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THE MONEY MARKET. 
| REPAYMENTS by the market to the Bank of England have 
proceeded steadily, and were concluded on Thursday with- 
out making much, if any, impression on the abundance of 
credit. This was partly because the banks were exten- 
sive buyers of February and March Treasury bills, and 
also because, as appeared from the Bank return, the 
Government has had to increase its indebtedness to the 
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Bank of England, presumably in order to meet Treasury 
bills maturing in excess of sales. Discount rates remained 
easy, three months’ bank bills being taken at 2} per cent. 





Jan. 12, Jan. 5, Dec. 29, Dec. 21, Previous Rate 
1923. | 1923. 


j | and Date 

| 1923, | 1922. | Changed. 

| _% rd % | % 
Re Sec ccccccesscik 3 3 | 3” $4 (Ily. 13,°22) 
Banks Deposit Rate ......| 1 1 1 |1 (1g (Sly. 13,'22) 
Dissount/ Te ncskmidiaellt ® | 1 | 1 [2 (Ad (dly.13;22) 
Houses | Notice .........1, [13 | 1 (130 13 (ly. 13,’22) 
Market rate (5 months’ bills) 23 | 25 8 24 | 2% oe 


The Bank return showed decreases of £7,000 in the stock 
of gold and £ 1,598,000 in the circulation, and a conse- 
quent increase of £1,591,000 in the Reserve. Repay- 
ments by the market were indicated by a decrease of 29 
millions in the Other securities, but an increase of six 
millions in Government securities looks like renewed 
borrowing by the Treasury on Ways and Means advances. 
Public deposits having risen by half-a-million, there was 
a net decrease of 22 millions in Other deposits. There was 
a reduction of £5,677,400 to £289,737,000 in currency 
notes outstanding, which includes £.1,518,100 for notes 
called in but not yet cancelled. The fiduciary issue is 
£:240,068,800, or £030,115,000 below the maximum. 


THE STOCK MARKETS, 

Stock Exchange markets have been active and 
buoyant, the Reparations crisis having been apparently 
ignored and attention devoted to favourable develop- 
ments at Lausanne and to the debt funding conference 
in the United States. President Harding’s attitude has 
engendered considerable optimism. The gilt-edged 
market has been strong under the lead of Conversion 
loan, and there has been a steady demand for all the 
new Home Railway stocks. The slump in the exchanges 
prceduced a fall in the foreign bond market, but there was 
a recovery from the worst. Foreign rails have been 
fairly steady. A rise in the price of the raw material 
has turned attention to the rubber share market, and 
prices have gone up, and oil shares, after a dull opening, 
improved a little. Industrials have shown irregular 
movements, and there have been a few good features in 
the mining markets. Markets are not perturbed by the 
new issues which have already appeared this week, nor 
by the larger volume which is anticipated next week. 


THE COMMODITY MARKETS. 


Reports as to the effect of the Ruhr occupation on th 
coal trade are mixed. The actual and anticipated ex 
change movements are causing some hesitation, but on the 
other hand some sales have been made at higher prices 
to French buyers threatened with the suspension of 








Reparation coal deliveries. On the other hand, the 
United States—fearing a _ fresh strike—have been 
actively buying on the Cardiff. coal = market. 
Prices of pig-iron shows signs of hardening, while 
steel and iron undertakings are gradually increasing 


their activities. Conditions in the Manchester cotton trade 
are slightly better. In piece-goods for India, the turn- 
over has been on a freer scale, but the demand for China 
is inclined to lag behind. Business has been rather quiet 
in the wool trade, but prices keep firm. In the hide market 
the general opinion is that values will remain steady, the 
demand for the best-grade hides being, it is thought, in 
excess of supply the world over. Business in sole leather 
is steadily improving, and tanners are making sales to 
Russia. The outlook for shoe manufacturers is reported 
as brighter on account of better orders being received, 
both for the home and export trades. Other details of 
markets and prices from special correspondents will be 
found on later pages. 


FOREIGN EXCHANGES. 


In the foreign exchange market, with the exception of 
the dollar, the movements of the more important cur- 
rencies have been feverish and dealings restricted. The 
direct cause, of course, has been the action of France 
in the Ruhr, and uncertainty as to how far French pene- 
tration will be carried, and what its reaction may be in 
Germany itself makes it quite impossible to infer to what 
extent exchanges will be further affected. One thing 
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would appear almost certain, that for some time, at least, 
there can hardly be any appreciable recovery in the main 
currencies concerned. It is true that the Paris rate, after 
reaching nearly 7o in the early part of the week, showed 
yesterday morning, following on some sharp fluctuations, 
a tendency towards recovery, and at 66.85 was only some 
60 centimes worse than the preceding week. There is, 
however, little confidence in the permanence of this move- 
ment, which may perhaps be interpreted as a reflection of 
the official determination in Paris to put the best face on 
a difficult position. At 73 the Brussels rate showed a still 
further widening of the spread between Paris and itself. 
In Paris, forward quotations have widened two centimes 
to 8 centimes per month over spot, while the Brussels 
rate has again moved up one centime to 4 centimes per 
month below spot. The lira has followed a similar de- 
velopment, and at 94} was about 2} lire above last week's 
quotation. In Germany the effect of French action was 
seen in a movement from 39,000 on the 5th to about 
50,000 at one time on Monday. Since then there has 
been a slight recovery, but the rate is not much more 
than nominal at 48,500, with about 3,500 marks per month 
above spot for forward quotations. The dependence of 
Warsaw on Berlin has been shown by the rapid leap up 
of the Polish mark from 82,500 on the 5th to 95,500. In 
Warsaw, where the rate was still higher, dealings were 
prohibited for the time on the 11th. In the same way 
Vienna, where the rate has been stabilised for so long, 
was also affected, kronen being quoted yesterday at 
330,000, as compared with 320,000 a week ago. On the 
other hand, the dollar, which has been influenced rather 
by sympathy with the British attitude over the Ruhr and 
by expectations of a satisfactory debt settlement than by 
any more direct trading factors, has shown a steady im- 
provement from 4.65 on the 5th to 4.67} yesterday, after 
being at one time on the 11th about 4.68. While un- 
doubtedly an arrangement of our liabilities in America 
will have a favourable effect on the rate, the outlook in 
Europe is at present so unsatisfactory that it would be 
rash to rely too much on the continuance of this move- 
ment, at least in the immediate future. The forward rate 
at 14 cents per month over spot has narrowed again on 
the week by 74 cent. Neutral currencies, following the 
dollar, have moved in our favour, and Amsterdam at 
11.784, Switzerland at 24.72}, Madrid at 29.714 are all 
considerably higher. In Scandinavia also, Stockholm, 
which the National Bank by an active exchange policy is 
keeping at a stable ratio to the dollar, has moved up to 
‘7-354, while Christiania is higher at 24.974, and Copen- 
hagen has jumped to 23.124. At 1884 Helsingfors shows 
little change. After its recent recovery Prague is moving 
up again to about 163, while Belgrade and Sofia have also 
depreciated, and Bucharest, although below the worst, is 
considerably higher on the week at 850. In the East, the 
rupee, at rs 44d, is about 1-32d dearer than last week, but 
the yen has depreciated to 2s 1d, following the movement 
of the dollar. The silver market has been uncertain and 
irregular, and was kept up for the greater part of the 
week by Indian spot demand, said to be in fear of a 
possible reimposition of an import duty on silver. With 
the dropping off in the Indian demand, prices, however, 
fell away at once. At 2s 22d the Hong Kong rate is about 
1d lower than last week, as also is the Shanghai rate at 
38 o}d. In South America, Buenos Ayres is 7d dearer at 
44d, and Monte Video is also }d dearer at about 44}d. 


THE NATIONAL ACCOUNTS. 


The following table shows the national income and 


expenditure during the six days ended January 
6th :— 

REcEIPTs. Min. £ EXPENDITURE. Min. £ 

From Revenue ...........s000. 15636 | Interest on Debt..............+- 3472 

Supply Services ............+ .-. 8672 

Ns is 5 Akh. deiilaaelce ee 050 

| Reduction of Debt .......... .. 3278 

| Added to Exchequer balances... ‘17 

15636 | 15°636 


Revenue for the six days was £15,636,000, which 
compares with £19,448,000 for the seven days ended 
January 7, 1922. Expenditure amounted to £12,193,457) 
as against £23,751,449 a year ago. Customs 
yielded £ 2,581,000, and Property and  Income-ta* 


Se a 


omy 


Se 


Unfunded Debt 


W 
SO 
Sil 
fe 

is 

be 

to 

Ri 
€Xi 
the 

do 

pre 

are 

sor 
‘4 ab! 
4 wh 
7 fai 
do 
cur 
Sit! 
be 
pre 
wa 
7 mo 
thr 
the 
the 
Ge 
har 


3 






ie 


nd 
iry 


3 472 
3672 


060 
3272 
170 
5-636 
ich 
ded 
57) 
yms 
tax 





January 13, 1923.) 


THE ECONOMIST. 43 


a 


The week’s operations reduced the National 
Debt by £3-2725424+ and caused the following changes : 








Min. £ eat Min. £ 

‘ational Savings Certificates + *200 ank of England Advances.. — 4°500 
Dl Dept. Advances ....+. + 5850] Sundries .................... — 066 
ED .cctdanctousous — 4756 

+ 6050 — 9329 


The floating cebt was reduced by £3,395,000 to 


£937,050, 500. 
Francia YEAR, _-? (April 1, 1922, to January 6, 1923). 
£ 


Total spent ....---. 584827917, Raised by revenue .. 601,198,653 
Dec. in balances .... 7,899,055 Net repayments...... 24,269,789 


Total ....+s+.-+ 576,928,864, Total .......... 576,928,864 


Estimates for YEaR 1922-23. 
£ | £ 
































Ordinary Expenditure 823,846,000, Ordinary Receipts... 820.775,000 
Special Expenditure... 61.223.000| Special Receipts .. 90,000,000 
Contingencies ...... 25,000,000 
Total eeeeeeeese 910,069,000 Total eeeeeece 910.775.000 
Surplus eeecee 706,000 
NATIONAL DEBT. 
(Million £.) 
_ os ai = a - ate e as | 

73 as es | Ho | Fy |az | a, 3.3 | Os 

ee) 3S ss 8 | 28/28) eh of | 28 

|< ja ja [AS jaja” at ans 

Funded Debt ........+5 588 | 318| 318| 315| 315| 315| 315| 314| 314 
Term. Annuities ........| 30/ 22| 22| 20; 19| 18] 16] 15| 15 
(34% War Stock ...-] 65 63) 63| 63] 63) 63) 63 63 
/44% War Stock :...| 2. | 16] 14] 13| 13] 13] 13] 13) 13 
445% War Stock ..| .. | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 |1,953 | 2,071 | 2,071 
National War Bonds; .. 649 | 1,636 | 1,509 | 1,476 [1,413 |1,201 | 971 971 

4% Funding Loan ..| .. a .. | 409} 409 401 | 401! 401 

e | 4% Victory Bonds..| .. | .. | .. | 360) 357) MB/ 335} 335) 335 
4 | 34%Conversion Loan| .. ee ‘et wt © 266 | 690) 690 
Q |5-l5yearTreas.Bonds; ., ee om | es . 23 24 24 24 
~~ |58% Treasury Bonds| °. | 2: | (2 | 22 | 2° | 381| 166| 166 
5% TreasuryBonds..| ., ST oe eae, -» | @] 4! 40 
Z| DebytenderS%..| 2. | 22 | 22 | i] i] |e] 68] 69 
=| _Dobytender4,%../ -. | o2 | | doe | | | aa] 8s 
5 Treasury Bills .. | 15] 961 957 | 1,107 | 1,107 {1,121 | 878} 719| 1714 
Seman oes | 20 = ta |} 323} 319) 289; 185; 150! 150 

.Saviags Certs.) . | 267 | 3a 

me Bapens. Certs.| .. , | -. | - - sn _ _ 

ther Debt ........ ee | 944 | 1,241 | 1,306 | 1,181 |1, 1,07 
Amerionn Loon ....| <. | ‘6L ak ae “a _ — — 
TemporaryAdvances 1) 204 455 | 243 205} 154] 147| 222; 223 


ails cinaceniliaiceaned eokebieieetcin 


Other Capital Liabilities| 
} 


654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,655 | 7,768 | 7,764 

or 49| 46| 46] 47| 49] 66] 67! 67 

. sttae gps ay eee a ee es ee ee Wee eee 

Total Liabilities ......| 711 | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,721 | 7,835 | 7,831 





Corrected in accurdance with a return issued December 15, 1922. 


POSITION OF THE FLOATING DEBT, Movement 
Temporary Advances Out- Jan. 7,'22. ’ on Genes 
tines a 2. Mar, > 22. Jon. 23. Jan. . 23. 


Advances by Bankof England 4,500,000. cs 12,000, a 
Advances by Public Depsmts 174/504u0U.. 147,301,500. 211'361's00..4 Saco 
Treasury Bills outstanding ..1,068,396.000.. 882,219,000. 714,295,000..— 4.745,0U0 





Total Floating Debs... .1,247,400,000. .1,029,520,500.. 937,656,500..— 3,395,000 











THE GREAT GAMBLE. 


WE cannot recall a situation in which British opinion was 
so much at a loss to know what to think as it has been 
since the breakdown of last week’s Reparation Con- 
ference. As to the financial results of France’s action there 
's practically no difference of opinion; the general view 
being that of the German trade union leader, who observed 
toa limes correspondent that ‘‘ We have long said in the 
Ruhr, you can do nearly everything with the bayonet— 
except pick coal. Herr Poincaré has yet to learn that 
the pick wielded by the free German workman anxious to 
do his share to fulfil his country’s obligations is a better 
producer of Reparation coal than the bayonet.’’ There 
are people in England, it is true, who think there may be 
something in the view that the Germans will work reason- 
ably well under military control, and point to the Saar, 
where the French administration of the mines is producing 
fairly satisfactory results. But even if the French schemes 
do not justify the fears of those who look for a severe 
curtailment of production, we are still not in sight of a 
Situation in which France’s urgent budgetary needs would 
be satisfied ; for that requires not merely production on the 
Present lines, but a return to something like normal pre- 
i output for the whole of Germany, together with 
ee: ee and Ease for tax collection 
the ability of iooce. nee Aes r — . 
the Ruhr, and there are very few Sich: didade dont: the 

, e very few who think that the 


German i . . . - 2 
é ndustrialists will be frightened i oe a 
handsome offer. g d into making a 


i 





_ There is even greater uncertainty mingled with a feel- 
ing of disquiet as to the political consequences of the move. 


| [wo years ago, when the entirely futile occupation of 


| Dusseldorf, Dinsberg, and Ruhrort occurred, the results 


of the actual movement of troops was that a tense anxiety 
and feeling of high nervous strain was succeeded by an 
amazing calm, and life resumed a normal course as if by 
magic. It cannot be taken for granted that the same will 
happen in the mining villages of the Ruhr, but it is on 
the whole probable that there will be very little immediate 
and apparent break in the course of existence. At the 
same time, there is a definite danger which we dare not 
disregard, that the occupation may start a conflagration 
that wouid spread right through Central Europe and 
the Balkans. This danger is increased by President 
Harding’s announcement of the withdrawal of 
American troops from Coblenz, which advertises to the 
world and to Germany the withdrawal of moral support 
from France and her colleagues. Warning of a less com- 
placent attitude in Berlin is given by the unofficial with- 
drawal of the German Ambassador from Paris, the an- 
ncuncement that all Reparation payments to the ‘‘ Treaty- 
breaking Powers ’’ will cease, and the moonlight flit of 
the Coal Syndicate with its records and staff from Dussel- 
dorf to Hamburg. 

Finally, opinion is undecided as to the reaction upon 

the trade situation at home. In this respect the pre- 
dominant feeling is one of profound pessimism, which 
anticipates that there will be an immediate slackening in 
demand from the Continent; that the exchanges will 
experience a new and drastic slump; and that confidence 
at home will thereby suffer a set-back and plunge us once 
more into further depths of trade depression and unem- 
ployment. This view we believe to be exaggerated so 
far as it concerns Great Britain. The unsettlement of 
Europe which French policy undoubtedly involves will 
certainly delay, perhaps indefinitely, the return of Europe 
to normal trading conditions; but there are two considera- 
tions which should prevent an immediate set-back in 
British trade. In the first place, further exchange depre- 
ciation in Europe, though it will affect trade on the 
Continent, has now got beyond the stage where it seriously 
influences extra-European commerce. It is generally 
recognised to-day that German internal prices follow the 
exchange rate too quickly to afford a premium on exports 
for more than a very short period; while, on the other 
hand, it has eaten up Germany’s circulating capital, and 
made impossible the carrying on of trade in Germany, 
except for very short periods ahead. Recent experience in 
Germany, as well as in Austria, shows that beyond a 
certain point the depreciation of exchanges produces too 
great a demoralisation inside the country to enable it to be 
an exporter on a large scale. The other consideration is the 
corollary of this fact. There is a certain amount of 
foreign trade which cannot be indefinitely postponed, and 
the present situation, which is likely to continue if Central 
Europe gets into a worse state of demoralisation, is that 
such orders as are going about are coming to this 
country. This does not mean that it would be a good 
thing for us if Germany were economically wiped off the 
map, nor does it mean that employment here may be 
expected to recover to normal in the near future. But 
it does imply that there may be some immediate improve- 
ment on the recent situation in which the volume of em- 
ployment has been in the neighbourhood of 20 per cent. 
below par. On the other hand, it means, on a longer 
view, that we may have to face a long-drawn-out depres- 
sion of world trade, since we can hardly expect that extra- 
European trade can entirely replace our immense com- 
merce with Europe in less than a decade. 

But if there is uncertainty on the financial, political, 
and economic consequences of the Ruhr policy, and there- 
fore on the attitude which Great Britain should adopt 
towards it, there are, in our opinion, two very important 
points which should be considered in this country. In 
the first place, as we pointed out last week, the scheme 
which Mr Bonar Law put forward in Paris must not be 
regarded as Britain's last word to France on the subject 
of Reparations. In particular, it is important that public 
opinion should be prepared to face the concession to 
France of a considerably larger proportion of any sums 
Germany may pay than the amount indicated in the 
British scheme. According to the final document issued 
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in Paris, it appears that the division of the Reparation 
receipts, according to the British plan, would have been 
as follows :— 





Total to be) 

















Received | Share of | Share of 
from =| France. | piitain 
Germany.) Milliard | \rijjiard 
Milliard | Gold Gell 
Gold | Marks. Mark " 
Marks. | ; 
NST 
Present value of lst series Bonds— 
80 % to be divided on Spa per- 
GOMARMES cc cc cc ccvccccccesece 31.6 16.4 7.0 
Balance to be divided on “ Armi 
of Occupation,”’ Clearing House, 
Belgian War Debts, &. ...... 79 | 2.1 5.2 
Preseut value of 2nd series Bonds— 
To be divided so far as France and 
Great Britain are concerned 
on basis of debts to U.S.A. .... 10.5 | 3.1 4.3 
Gold lent to Great Britain mang 
Che War .cccccccccccccccces | ee a 1.5 
Wateh, <sccccscsccee secoue | 216 | 18.0 
Approximate nominal amount of 
debts due to America ene 
__ accumulated unpaid interest) . 4 = | 2. 


It is quite evident that the receipts asciquetl to Great 
Britain on this plan are much larger than the very modest 
expectetions which this country, in fact, now entertains, 
and the division clearly gives France far less than she 
must spend in Restoration unless the war debt due to 
America is entirely 1emitted. Some months ago France 
is stated to have spent in these regions 45 milliard francs 
(14 to 16 milliard gold marks—depending on the rate of 
and to be debiting to Germany double this 
amount on account of pensions, &c. The former 
figure may be~ swollen by unwise’ expenditure, 
but, on the other hand, the restoration is very 
far from complete. The proposed division of the 
Second Series Bonds is an endeavour to recover 
something for Great Britain out of the wreck of the war 
debts, and is a very problematical figure, while even the 
First Series are divided on the Spa percentages, which 
were agreed upon in days when statesmen—publicly, at 
all events—pretended to believe that much larger sums 
could be got from Germany than are now anticipated. 
If Great Britain is to persuade France to accept what we 
regard as a practical total based upon Germany’s capacity 
to pay, we are satisfied that opinion in this country would 
support the principle of admitting, as a prior charge 
against whatever is reccived, the cost reasonably estimated 
of repairing the devastated areas. We ourselves believe 
that this means in fact that we must be prepared ultimately 
to surrender all hope of any further share of reparations 
than is sufficient to cover the cost of our Army of Occupa- 
tion and the other items in the second line of the table. 
If, as is probable, the second series bonds do not 
materialise, but we surrender our claim to the 22 per cent. 
of the first series bonds, the receipts of France would be 
increased to 254 milliard gold marks, and if, as we might 
hope would be the case, the postponement or easing of 
payments reduced the present value of her debt to 
America to say 7 milliards, she would secure a net 184 
milliards. We know of no estimate which makes the 
cost of restoration less than this. If after last week’s 
breakdown we ever get back to the point of facing the real 
possibilities, we shall never reach a satisfactory under- 
standing until we admit this claim to priority. 

But there remains the possibility that we may not have 
an opportunity of making this offer, in which case Great 
Britain has the much more difficult problem of deciding 
what her attitude is to be towards France’s present policy. 
In our opinion we can only reach clear ideas on this sub- 
ject if we endeavour to follow France’s action through to 
its logical conclusion. If France fails to collect the funds 
she requires by placing her officers in the Ruhr mines or 
collecting Customs duties either at the old frontiers or on 
some new barriers within Germany itself, we can see no 
logical reason why she should not extend her occupation 
to the whole of Germany, and endeavour to collect money 
either from all industrial undertakings in the country or 
by levying customs or direct taxes from the nation as a 
whole. There is little doubt that such extreme action, 
particularly if taken without the general consent of the 
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parties to the Treaty of Versailles, would be regarded as 
unwarranted either by the letter or the spirit of the Treaty, 
and would constitute an act of ** aggression,’’ or, at all 
events, one ‘“ which threatens to disturb international 
peace.’’ At what stage is the policy of France in danger 
of overstepping the line? It is this question which is the 
source of embarrassment to Great’ Britain. We 
ask it, not out of any lack of sympathy for France 
in her failure to secure any substantial contribu- 
tion from Germany towards repairing the wanton 
damage done in the war, or because we desire 
to see Germany escape the appropriate consequences of 
her militaristic policy ; but because Great Britain, with all 
the other signatory Powers, has deliberately, and with a 
full sense of responsibility, signed the Covenant of the 
League of Nations, and in so doing recognised that we 
are under an obligation to take definite action to check 
international aggression and to endeavour to forestall and 
remove complications likely to result in war. The League 
of Nations Covenant implies a new doctrine of responsi- 
bility in international affairs, and unless we repudi: ate it 
we cannot return to the pre-war situation, in which it was 
open to any country to stand aside from international con- 
flict. On the contrary, we are committed to use 
diplomatic, economic, and in certain cases may even be 
invited by the Council of the League to use military pres- 
sure, to prevent aggression; and, if the pessimists are 
right, we may soon have seriously to consider what action 
these undertakings impose upon us. Sweden has already 
given an indication that she will raise the issue at the 
forthcoming League Council meeting, and Great Britain 
must decide whether a position of benevolent neutrality 
can still be maintained, or whether, in association with 
other members of the League, she may be led to range 
herself in definite diplomatic opposition to her late ally. 



















































PRICE STABILITY AND THE GOLD STANDARD. 
Ir has long been recognised that the regulation of a 
monetary system so as to secure (at any rate, in the long 
run) a stable price level is in theory both feasible and 
comparatively simple. All that is required is to agree 
upon some system of index numbers for the measurement 
of prices ; to take the price level ruling at some particular 
time as the par to be maintained ; and then to provide that 
currency and credit shall be contracted whenever prices 
rise above this par level, and expanded when they fall 
below it. Various schemes have been suggested by 
which this might be done, but as none of them has seemed 
compatible with the maintenance of an orthodox gold 
stendard, they have received little serious backing. It 
is not merely a question of conservatism or tradition, but 
of the sacrifice of the solid advantages of stable foreign 
exchanges. For experience shows that, between currency 
systems based on gold, an almost perfect exchange stability 
is secured, and it would not be easy to secure this other- 
wise. Even under Professor Irving Fisher’s scheme, the 
mint par of exchange, though it would exist at any 
moment, would be liable to frequent alterations. Since 
the possibilities of exchange stability are a matter of 
experience, while those of a stable price level are neces- 
sarily a matter of speculation, there is a natural and 
general reluctance to contemplate novel monetary 
arrangements under which the former would be sacrificed 
to the latter. But are these two objects really mutually 
exclusive? In this connection two features of the present 
world situation deserve attention; first, the monetary 
pregramme evolved by the Genoa Conference last year, 
and, second, the singular monetary position occupied by 
the United States. 

The first aspect of the matter was recently discussed in 
a remarkable article in the Economic Journal by Mr. 
Hawtrey, of the British Treasury.* The road back to a 
general régime of gold standards is beset with obstacles. 
Budget deficits must first be cleared out of the way, and 
most of the late belligerents must reconcile themselves 
t»> devaluation. But, even then, formidable difficulties 
will remain. A large part of the former gold reserves of 
Europe is now in the United States. Any attempt to 
bring them back again might cause a disastrous apprecia- 
tion in the commodity value of gold. On the other hand, 


* « The Genoa Resolutions on ) Currency.” 


Economic ¢ Journal, 
September, 1922. 
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a country which resumes gold payments on the basis of a 
slender gold reserve will run very considerable risks under 
the unsettled conditions which seem likely to prevail. 
Accordingly, it was recognised by the Financial Commis- 
sion of the Genoa Conference that international co-opera- 
tion will be necessary. There must be a convention under 
which some countries will become free gold centres, white 
others have recourse to the devices of a gold exchange 
standard. But, above all, there must be co-operation 
between the various central banks, and among the matters 
on which their mutual co-operation is required is the 
regulation of credit, *‘ not only with a view to maintain- 
ing the currencies at par with one another, but also with 
a view to preventing undue fluctuations in the purchasing 
pewer of gold.’’ Upon this resolution Mr Hawtrey lays 
great stress; ‘‘ the stabilisation of gold,’ he declares, 
‘is essential to the whole scheme,’’ and he has no doubt 
a. all that it can be done by an appropriate use of the 
instrument of ‘* bank rate ’’ or ‘‘ re-discount rate.’’ But 
the possibilities of a great scheme of co-operation among 
central banks belong to a problematical future. Let us 
turn accordingly from the resolutions of Genoa to the 

drift of events already perceptible in the United States. 
The gold reserves of the Federal Reserve Banks amount 
at present to well over 70 per cent. of their deposit and 
note liabilities combined. The minimum reserve which 
the law requires them to maintain is less than 4o per cent., 
and on ordinary banking principles a figure not much 
higher than this would be enough to satisfy the most 
extreme prudence. If, accordingly, the Federal Reserve 
Beard are governed by ordinary banking principles, an 
immense expansion of credit and increase of prices in the 
United States is both immediately possible and, sooner 
or later, inevitable. We in this country expect that such 
an expansion will, in fact, take place, and we hope for it 
devoutly. It would make possible our return to the pre- 
War parity, without further disastrous deflation, con- 
sistently even with some recovery of our cwn price-level 
and a consequent easing of the Budget problem. It would 
reduce the real burden of our debt to the United States. 
But in American eyes the prospect is necessarily less 
attractive. Unpopular as a period of deflation is, no 
ene can desire that it should be succeeded by a period of 
equally marked inflation. And the Federal Reserve Board 
are emphatic that this must not occur. In other words, 
they declare their intention of preventing any appreciable 
"ise in prices, be the gold reserve at their disposal what 
' may. Fortunately for us, their declarations on the 
point are couched in vague and general terms, and the 
matter is one on which the utmost clarity of conception 
‘s required for effective action. The path of every ex- 
pansion of credit and increase of prices is strewn thick 
With illusions. There is the illusion that so long as credit 
hee meet only = . genuine needs of trade,’’ no 
ioe Ea prices can result ; there is the illusion that the 
‘se in prices, which, in fact, takes place, is due to other 
“auses than credit policy, causes which seem in some way 
natural.’’ All credit-controlling authorities contain 
eae who are themselves subject to these illusions, 
se members who take a different view seldom hold 
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it with sufficient confidence to be willing to urge strongly 
a restrictive policy, calculated, as it seems, to nip in the 
bud, perhaps unnecessarily, a period of active trade. 
While they hesitate, the rise in prices is gathering 
momentum. ‘To these influences, it may be expected, the 
Federal Reserve Board will prove susceptible; they may 
issue appeals and warnings, but they are not likely to 
nerve themselves to use the unpopular weapon of a high re- 
discount rate before a considerable rise in prices has taken 
place, enough perhaps to send the sovereign in triumph 


back home to parity. 


But what will happen then? For the story cannot end 
there. The potentialities of increased credit in the United 
States are so vast that prices might well rise 50 per cent. 
or more before ordinary banking principles would call 
for a curtailment of credit; and long before this the 
Federa! Reserve Board will certainly take action. Pro- 
bably. their action will be severe enough to subject 
America once again to the evils of falling prices and 
depression. Then 4 situation will arise in which three 
features will be prominent. First, the objective of price 
stability will assume an urgent importance to a_ public 
weary of the round of alternating periods of inflation and 
deflation. Second, it will be established beyond a doubt 
that the movement of prices is powerfully affected by the 
action of the Federal Reserve Board. But, thirdly, it will 
be established with hardly less certainty that that body 
must have seme more definite policy than a vague deter- 
nunation to prevent excessive increases, if any measure 
of stability is to be secured. It is not easy to predict 
the outcome of such a situation. One possibility is a 
general attack upon, and collapse of, the Federal Re- 
serve system. But it is also possible that the Federal 
Reserve Beard will retain their authority and will pursue 
their end of price stability with a new precision. They 
may then seek for some definite criteria for the guidance 
of their discount policy, and it is possible that they may 
adopt the devices indicated at the outset of this article; 
fix on an index number, fix on a par price-level, and an- 
nounce that, whenever prices rise above that level (or fall 
below it), the re-discount rate will be put up (or down) 
as a matter of course. 

But the point we wish to urge does not depend on 
events taking this particular turn. It is already the 
declared policy of the Federal Reserve Board to use their 
control of credit for the purpose of maintaining as 
much stability of prices as possible. What does this 
amount to? To an attempt to fix the purchasing 
power of gold, and so to_ stabilise prices not 
only for the United States but for all other countries, 
as and when they revert to a gold basis. Thus 
the possibility of combining the virtues of stable ex- 
changes and stable prices is already the subject of a 
singular experiment, which a great country is being 
driven to undertake, not by any taste for academic 
Utopias, but by the ineluctable pressure of her own 
necessities. For America must endeavour to control the 
purchasing power of gold, on pain of the alternative of 
a huge increase in prices, which it is the general desire 
of her citizens to avert. If she succeeds she will have 
done much to prepare the ground for that ultimate inter- 
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national co-operation postulated by the Genoa Confer- 
ence. If, further, she makes a good job of it, and gives 
precision to her policy by calling index-numbers to her 
aid, new possibilities will be opened out. How far would 
such a policy promote steadier conditions of trade and 
employment? ‘This question we shall consider in a later 
articie,. 








INDUSTRIAL PROFITS. 


Ovur quarterly figures of the profits of industrial com- 
panies, compiled from the table of profit and loss accounts 
published each week in the Economist, show a slight 
increase in the net profits disclosed in company reports 
appearing in October, November, and December, 1922. 
These refer, for the most part, to the financial years ended 
June 30th or September 30th last, though in some cases 
the period covered is very much earlier. During the past 
quarter the reports of 31g companies, for which com- 
parative figures were available, were analysed in the 
weekly table, and these show aggregate net profits, after 
payment of debenture interest, &c., of 424,228,700, as 
compared with £523,310,400 earned by the same com- 
panies in the previous financial years, an increase of 
£918, 300, or 3.9 per cent. As will be seen from the table 
below, the net profits disclosed in the three other quarters 
of the year showed heavy decreases :— 
Net PROFITS (after PAYME! NT of DEBEN NTURE INTEREST, &e.). 


| Reports es 

















s. } 

lg z Increase. Decrease. 

iz) 

~~} 1941. 1922. 

ad £ ok % £1% 
First quarter .......... | 442] 47,368,926 26,785,952). .. 20,582,974] 43-4 
Second quarter ........ 401) 38,044,790, 25,195,690) vie -. 12,849,1 337 
Third quarter .......... 209| 16,853,920 12,120,153, .. ¥ a ass 
Fourth quarter ........ 319} 23,310,452 24 228,719) 918,267 39 

—|—__-——_ SSNS jee, PONE | om 

St {1371 124,578,088, 88,330,514 36,247, ae 29°0 


The increase shown for the last quarter of the year has 
to be considered, however, in the light of previous records. 
The average profit per company for the three months 
works out at just under ¢,76,000, and although this com- 
pares favourably with 47 3,000 in the corresponding 
quarter of 1g21, the comparison is not so favourable with 
the same quarter in 1920, when the average profit per 
company was £,82,700. In fact, while the figures seem 
to indicate that the corner has been turned, the reaction 
so far recorded is a very slight one, for, as will be seen 
by the list of quarterly increases or decreases in net profits 
since the beginning of 1918, a year ago a drop of nearly 
53 per cent. was recorded :— 

1918. 1919. 1920. 1921. 1922. 

~ 
% 


First quarter ... 
Second quarter .. 


46 .. 4+ 104... +908..4+35..— 48 
8... — S1.. + 378 .. — 84... — 337 
Third quarter.... 4123 o — 354... + 419 .. —424 .. — 235 
Fourth quarter .. + 47... + 105 .. + 271 .. —529.. + 39 
Taking the figures in the last line, which refer to the 
quarter of the year with which we are now most concerned, 
the changes show that the profits for the final quarter of 
1922 are little more than two-thirds of what they were 
in the same period of 1918. 
Analysing the figures for the 319 companies into 16 
groups, the changes in net profits in each group are as 
follows :— 











Sel , 

. = Reports Published 

@e@. in Quarter Ended 

5 _ Dec. 31. Increase. Decrease. 

3 =~ —— | 

ZO 1921. 1922, | 
. oes a % £ | % 
ree | 48> 1,875,609) ,816,693, 58,916) $1 
Hotels, restaurants, &c.. .| 417,504) 426,518) 9,014 e a 
Iron, coal, and steel ..../ 3,368,125; 1,168,491] 2,199,634) 6571 
Land, mortgage, &c...... | 27 932,643) 1,236,195) er dee 
Motor and cycle ........ 12, 639,160) §51,705| .. ‘. 87,455, 13°7 
SD chs shahtaacanacaies 7; 220,831\Dr 63,665, .. “ 284.496 .. 
DE i enitknnuvtietsiidvsnbuk | 3 3,465,432; 3,402,680... ee 62,752 18 
BONED, BO... 6.020.0000006 | 76,Dr 338,518) 90,018 os os oe 
ED ale ivednsandiiias 6| = 738,119) 786,223) ps | ns 
Shops and stores ........ |} 7 809,482) ne os 631,682) 78'1 
nisatinstsiavautdese | 9 16,875) 77,477, 61,602} 3899) .. |. 
Telegravhs, &c........... | 6} 2,215,106) 3,046,401) 831 . a se 
PD ‘stustécstennnytien 2,088,227) ia am -” on os 
0 Oe 4 i 4,747, 37 
Trust companies ........ 12 404,010) ‘i 4 2 
Miscellaneous .......... 6,550,736) Se rasliosvest 165 3 a 
eee _ HY 23,310, 452 24,228,719 7.) ie 


The most t striking change in this tale | is the decline of 
over 65 per cent. in the profits of 23 iron, coal, and steel 
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companies. Only six of these companies, the bulk of 
whose reports refer to the year ended June 3oth last, shoy 
better profits than in the previous year. A decline in retaij 
trade is naturally reflected at a later date than the general 


depression in industry, and the fall of 78 per cent, 


under the head of shops and stores is therefore not very 
surprising. Waring and Gillow, Maypole Dairy, and 
Harrods (Buenos. Aires) are chiefly responsible, small 
increases being shown by Debenhams and _ Internationa! 
Tea Co.’s Stores. A large increase is shown in the textile 
group, but this is due principally to the inclusion of the 
figures of J. and P. Coats, whose profits increased by 
£,1,198,000. Both tea and rubber companies show a sub- 
stantial recovery in profits, and the twelve investment trust 
companies have done better, largely, it is to be presumed, 
as a result of the rise in security values. Satisfactory 
increases are also shown by the k ind, mortgage, &c., and 
telegraph groups. 

The next table shows how profits were distributed in 
each quarterly period of 1922 :— 


DISTRIBUTION of PROFITS. 

















| Net Ordinary Preference To Reserve, 
Profits. Dividend. Dividend. &e. 
1922. £ % | £ | % £ | % 
First quarter ...... | 24,785,952 22,171,510 82°9 | 9,689,030) 362 | Dr 5,074,588) 191 
Second quarter . | 25,195,690) 20,066,774 79°7 | 6,156,048) 24°4 Dr 1,027,132, 41 


12,120,153] 10010136 827 | 
:-| 24,228,719) 15,698,160 64-9 | 


88,330,514; 67.946,580 76°9 | 23:895,2081 27°0 | Dr 3,509,2 3-9 


Third quarter 
Fourth quarter . 


3,328,074) 27°4 Dr 1,218 "057| 11 
4,720,052) 19°4 3,810,501 157 





There was a very material improvement in the cole of 
distribution in the last quarter, and reserves and balances 
brought forward were not drawn upon as in the rest of 
the year, but were increased by a sum equivalent to nearly 
16 per cent. of profits. The figures for the whole year, 
however, are still unsatisfactory, in that the amount distri- 
buted to shareholders exceeds net profits by nearly 4 per 
cent. In 1921 nearly 19 per cent. of profits was reserved 
or added to the balances carried forward. The distribution 
of profits in each group is shown in the next table :— 

















| ' 
} = s = zg | — @ 
| Net (Ordinary °=!| Pref.  °&/Carriedto| °S 
| Profits, Dividend. _. = |Dividend. 2o& (Reserve, &e.) 2 
— _ --~ 
ieasis a | | | | mail — 
£ LT = 
ee 1,816,693 | 871,380 | 48°1| 430,071 | 23°6 515,242 | 283 
Hotels,rest’rants,&c. 426,518 | +569 | 479) 118,350 276) 103,599 | 245 
Iron, coal, and steel 1,168,491 | 607,834  51°8} 906,336 77°2 Dr 345,679, 290 
Land, mortgage, &c. 1,236,195 | 752,972 | 61°0| 289,728 | 23:4) 193,495 | 156 
Motor and cycle.... 551,705 | 317,300 | 57°5 59,705 | 10°8 174,700 | 317 
SD coc ei eenil Dr 63605 | 37,486) .. 3,000 \Dr 104,151| .. 
liidivcwnesenssen , 3,402,680 | 1,454,970 | 42°7| 795,000 23°4 | 1,152,710 | 339 
Rubber, &c. ........ 90,018 106,378 118°0 5418 | 60\|Dr 21,678 | 240 
SEE 786,223 707,813 900) 201,602 | 25°6 Dr 123,192 | 15% 
Shops and Stores .. 177,800 | €78,257 381°5 21,665 122 Dr 522,122 | 2937 
| 77,477 | 35,101 | 454 14,176 | 18° 2| 28,200 | 364 
Saeaneh siunebaaund ; 3,046,401 | 1,238,509 | 40°6 70,000 23 1,737,892 | 57'l 
EP ikiniupsanns 3,483,982 | 2,656,750 | 76°35 | 115 | 424,666 | 122 
Tramways ........ | 123,364 72,523 | 58°9 14,625 | 119) 36,216 | 295 
Trust companies....| —_ 536,544 253,634 | 473] 221,419 | 413 61,491 | li 
Miscellaneous ...... | 7,368,293 | 5,702,784 | ‘114 1,166,391 15°8 499,918 68 
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| 24,228,719 115,698, 160 | 64°9! 4,720,052 194 





3,810,507 | 157 


Five groups show a reduction in reserves or balances 
brought forward. The shipping group is in this cate- 
gcry, largely owing to the figures of the Argentine Navi- 
gation Company. The most prominent figures are those 
of the shops and stores group, four of the companies 
hz ving made heavy net losses, while the May pole Dairy, 
whose net profits were £551,800, distributed £629,600 
t. ordinary shareholders. In the iron, coal, and steel 
group nine companies paid no ordinary dividend, and 
this partly accounts for the high proportion of profits 
going to preference shareholders. At the other end of 
the scale the telegraph group pays a comparatively modest 
proportion of profits to shareholders and reserves over 
57 per cent. The tea, tramway, and motor and cycle 
groups show up fairly well in this respect. 

We next show the ratio to total ordinary and preference 
capital of net profits and of amounts carried to reserve ‘— 











Total Ord. vo | Carried 
and Pref. Net Profits. | to 
Capital. | Reserve, &c. 
lal all meretagrenoeaesprremerton ae 
1922, | % % 
First quarter....| 442, a36, 400 26, 78, 957) Dr 5, one 588) 11 


61 
Second quarter .. 350,840,200! 25,195,690, 7-2 
Third quarter....| 205,481,600) 12.120.153| 5-9 
Fourth quarter ..| 268,105, | 24,228,719 91 
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Profits in the last quarter show easily the highest ratio, 
but the ratic of 7 per cent. for the full year is a low one. 
In 1921 it was 10.3 per cent., and in 1920 15.2 per cent. 
The average rates paid on the three classes of capital in 
the four quarters of each of the past three years are 
set out below :-— 
AVERAGE Rates Parp. 


On Debenture 




















On Preference On Ordinary 
Capital. Capital. Capital. 
1920. | 1921. | 1922. | 1920. | 1921. | 1922. | 1920. | 1921. | 1922, 
——— —_—_—_- - eo | --- S| oe 
© | % | &% % % % % | % | % 
First quarter ........-- 425 | 443 470 Sl 50 | S3 | 112) 10°3 | 85 
Second quarter .......- 440 | 461) 500; 50 56 / 50 | 137| 126) 88 
Third quarter ......-.-- | 412 | 445 S21) 49 50 | 45 | 142) 97) 76 
Fourth quarter .......- | 443 | 452) 483) 53 51 | 566) ll6| 76) 86 


There is a distinct though somewhat irregular rise in 
average debenture interest, which is no doubt a reflection 
of the high rates at which debentures and short-term notes 
(which are included) were issued during the boom period 
Average preference dividend rates have shown a steadier 
movement. Much wider fluctuations, of course, have 
occurred in average ordinary dividend rates, the very 
substantial figure of 14.2 per cent. having been reached 
in the third quarter of 1920. These percentages, it 
should be mentioned, do not include the bonus share dis- 
tributions so popular during the post-war boom. 

The final table shows the average rate paid in the last 
quarter of 1922 in each of the groups, together with the 
ordinary rates recorded a year ago :— 
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Deben- ee refer- 3s Ordinary os 3< 

Capital. |3 2 >| Capital. leeis¢ 

= a mar S 

e i%| &£ % | % 

Breweries ..........- ceisencned 13,395,439) 42 10°8| 10°7 
Hotels, restaurants, &c....... e+e+| 2,987,727) 45 $2) 95 
Iron, coal, and steel ............| 14,347,515 59 17) 39 
Land, mortgage ........ ‘ 56] 63 
Motor and cycle .. $5) 60 
Nitrate ... 28) 88 
i nnasilee 16°4| 196 
Rubber 11) 13 
Shipping 93) 83 
Shops and Stores ................ 2,143,490) 5°7 75) 13 
Mis ectue str Uh eccatenuaeted 42,660) 5°0 325,531) 108) 91 
Telegraphs ...... meeiwars a 3,685,575, 40 35 | 12,817,175 96) 82 
EEE. 4340055002000 sindakenun’ 1,700,000'66 | 6, 5 | 16°4) 16°7 
SNE intcnenduncens (meee 587,608; 48 1,286,222 56) S11 
Trust companies ............+0+: 3,751,047) 4:1 + 8,549,665 32 
Miscellaneous ........... innenen 5,067,206) 5°3 42,914,703, 133) 100 





spdiemneieneteeaiiiaticaa baad 56 |183,474,744 86! 76 
High rates of dividend are still the order of the day 
in the oil and textile groups, but apart from the miscel- 


laneous section there are only two other groups which 
paid a higher average than to per cent. 





FREIGHTS AND SHIPPING IN 1922. 


The problem that confronted shipowners during the war 
period, and for some time after, was how to force a quart 
of cargo into a pint of carrying space, but conditions 
throughout 1922 were exactly the reverse, the shipping 
position being very similar to that witnessed in 1913 and 
early in 1914. At the beginning of last year over a thou- 
sand vessels, with a net tonnage of 1,308,000 tons, were 
laid up in this country, and, taking the whole world, the 
year started with something like eight to nine million net 
tons of merchant shipping unemployed. Of course, a lot 
of this was old shipping, which could never hope for re- 
munerative, or, indeed, any, employment while trade re- 
mained depressed, but the general position was distinctly 
bad for owners everywhere, and in the circumstances it 
was not at all surprising that many of the newcomers 
who had jumped into the business when the post-war 
“boom *’ was at its height in 1920 with steamers for 
which they paid most extravagant prices found themselves 
in difficulties. Tonnage which had previously changed 
ands at £25 and more per ton was sold off for absurdly 
= figures under forced sales, and most of the smaller 
“upping concerns were weeded out. The older companies, 
with their tonnage written down to a reasonable figure, 
say, from £6 to £9 per ton, were able to weather the 
storm, and it became obvious as the vear drew near its 
close that the leading shipping companies of 1913 were 
™ be the shipping companies of 1923. Low freights, 
chaotic exchanges, the absence of cargoes, and a supply 
of mercantile tonnage far in excess of the world’s needs 


simply played havoc with the smaller shipping companies, 
with high-cost steamers and no reserves, and there is no 
doubt that this drastic clearing out of the weaklings has 
left the British merchant marine stronger than it was 
before. Certainly the position of the more important 
British shipping companies at the close of last year was 
much better than it was earlier in 1922, as can be seen 
by the confidence shown by the investing public in shipping 
securities and the all-round rise in 
shipping shares. 

By the end of the half-year there was a moderate im- 
provement in the general position, and further steady pro- 
gress in this direction followed, the unemployed shipping 
by the close of the year having dropped to well below a 
million tons net. The United States merchant marine, 
however, found great difficulty in obtaining cargoes for 
the steamers working from the American ports, and very 
heavy losses were incurred by the State-owned merchant 
fleet, while France also had a large percentage of her 
merchant fleet tied up idle, owing to the dispute with the 
seamen and the general depression. Taking it all round, 
the shipping of this country was better employed than any 
other in the closing months of the year, and the recovery 
in the outward coal position did much to bring about this 
desirable state of affairs. Eliminating steamers which 
are old or obsolete, there is now a very small portion 
of the British merchant fleet off the active list, and the 
fact that shipping working from the home ports is now 
more equally distributed than it has been since 1914, means 
that British owners are in a very favourable position for 
supplying the carrying needs of any country at competitive 
rates, as British vessels of any size or speed can be placed 
on any loading berth in the world at short notice, or 
sent out in ballast if the freight tendered warrants such 
action. Taking the whole year all through, then, British 
ships were able to secure the bulk of the cargoes offering, 
but as rates were cut so fine in nearly every instance, the 
earnings of the merchant fleet were very low. In 1920 
British shipping earned something like £275,000,000, but 
during the following year there was a very sharp falling off 
to about £80,000,000, while last year the average monthly 
earnings could not have been more than £5,000,000; this, 
however, compares very favourably with the results ob- 
tained by other countries. The British passenger ships did 
very well at one period of the year, but this traffic was 
curtailed by the restrictions in force in certain countries in 
connection with immigrants, and high fares checked 
travelling for pleasure, although late in the year all the 
leading shipping companies working to South Africa, 
Australia, India, and the East made a fairly big cut in 
their passage rates. It may be mentioned, however, that 
this country now owns the finest fleet of passenger liners 
in the world, and is therefore in a position to hold its own 
and more in the rate war which will undoubtedly loom 
large on the shipping horizon sooner or later, especially 
in the Transatlantic trade. It is known that certain move- 
ments are contemplated by foreign shipping interests, but 
it will be found that British shipowners are well placed 
and quite ready to meet any competition, whether it comes 
from countries working with State-aided tonnage or other- 
wise. In the cargo market, of course, the war never 
ceases, this being probably the most open market in the 
world, where knowledge, resource, and a firm grip on the 
intricate workings of the shipping industry count for 
much. 

The movement in freight rates since the beginning of 
1920 is shown below :— 


the value of good 


Jan. °20. Jan. ‘21. Jan. 22. Jan. 23. 

















Voyage. 

Grain, Range/U.K........perqr. 10/ 66 | 4 3/6 
Coal, Virginia/Plate ....perton $14 $5 $4 $39 
Grain, Plate/U.K.-Cont.. _,, 145 45) | 32/6 27/6 
Nitrates, Chili/U.K.-Cont. ,, 200/ 60; | 30/ 37/6 

Bombay/U.K.-Cont...D/W ton 97/6 50; | 22/6 | 2 

Australia/U.K.-Cont. ..per ton 105/ 75/ 47/6 43/9 
Ore,Bilbao/Middlesbrough __,, 27/ 16b/ | WF 8/ 
Coal, Wales/Plate ...... < 40 22/6 {| 14/ i 12 





The outlook favours a continuation of an active demand 
for coal carriers, and should there be another strike among 
the American miners in the spring, great pressure would 
be put on the British loading ports. Rates from South 
Wales to the States have already risen this year from 7s 
to gs 6d, and owners are inclined to take a very firm 
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stand. There is also the possibility of trouble breaking 
out in certain Continental coalfields, and everything points 
to active conditions in the coal-steamer market for some 
time to come. Homeward business will depend a lot on 
the political and exchange position, but there are many 
indications that better times are coming. The Argentine 
crops will call for tonnage, although there are unsold 
cargoes about at the moment, and there is every sign 
that nitrates, sugar, and other commodities will begin to 
move in greater quantity later in the year. The revival in 
the iron and steel industry and the shortage of scrap 
material will give the ore trade a useful fillip, and already 
there is more activity seen in the time charter market, 
with several steamers booked up for the States/West 
Indies and Transatlantic trade. Rates are not likely to 
rise much, but there should be more chartering done, and 


the first improvement will be seen in the outward coal 
section. 








A YEAR'S OVERSEAS TRADE. 


Tue total turnover of British merchandise trade in 1920 
was about £3,490 millions; in 1921, £1,897 millions. 
The Board of Trade returns just issued show a further 
drop in 1922—but this time a small one—to £1,828 
millions. The recent comparative stability of prices 
causes a comparison of 1922 and 1921 value figures to be 
far less vitiated by price changes than was the comparison 
between the value figures of 1921 and 1920. Neverthe- 
less, the factor of price changes, as will be seen from 
statistics presented in this article, has to be borne in 
mind. The summary of. the past year’s value figures 
for imports, exports, and re-exports, as compared with 
those of 1921, reads as follows :— 


CALENDAR YEAR. 














| 
Decrease in 
1921. 1922. | 1922. 
eal £ | £ 9% 
Imports ....... - 1,085,500,061, 1,003,918,124,— 81,581,937 — 7-5 
British exports ....| 703,399,542) 720,496 426) + 17,096,884'4+ 2-4 
Re-exports ..... -++| 106,919,306) 103,777,871\— 3,141,435 — 249 


Total exports ...... 
Excess of imports) 
__over total exports| 


810, 318, 848, 824,274,297 


275,182, 213 179,643,827!— 


+ 13,955,449 i+ 17 


95,538,386| — 34-7 


A fall of over £81 millions in imports cclechdes with a 
rise of £17 millions in exports, while re-exports are 
43 millions down. In connection with the rise in the 
value total of British exports, it must be remembered that 
the prices of many leading British manufactures were 
severely cut early in the past year, and the increase in 
volume must be considerably larger than the increase in 
value would by itself suggest. To that subject we will 
return in a moment. 

Perhaps the most remarkable feature of British over- 
seas merchandise trade in the past two years is that 
in that period nearly £200 millions have been knocked 
off the excess of imports, the reduction in 1921 having 
been similar to that recorded above for 1922. The 1922 
figure of £180 millions, or £15 millions a month, com- 
pares with an average of about £11 millions a month just 
before the war, and should be well within the capacity 
of our invisible exports to cover. It would, indeed, 
appear that Great Britain has worked back to a position 
in which she again enjoys a favourable trade balance of 
if not of pre-war, dimensions. How the 
balance of merchandise trade moved month by month in 






































the past two years will be seen from the following 
table : 
Movements of MERCHANDISE TRADE BALANCE. 

Reneete Total Excess of hexcess of 
Month. 922. | 3g rts | Imports | Imports 
. a 922. | in 1922. | in 1921. 

_—_—— -—-—_— —_— — 

‘Million £.|/Million £. Million £./Million &. 
Nn ine wel) 765 (|COCoT1G | 49 | 143 
DPF oc vsve cccccces 69-4 68°5 9 | 208 
ill RR sail 87:9 74-7 | 13-2 | 181 
Sh ehetceneeeen ne 806 647 | 159 | 216 
DT chches ed cosesces ‘ 88-8 670 | 218 | 36:0 
Pcie Sindee eaten Sate 84:3 609 | 23°4 430 
First half-year ........ 487°5 407-4 801 153:8 





MOVEMENTS of MERCHANDISE TRADE BALANCE. 




















Daina ee —- = ae of 
Month. : xports mports Imports 
in 1922. i, 1922. in 1922. in 1921. 
; Million &£. Million £.Million &. ‘Million 2. 
July wcccccccccrces . 818 68°7 i 131 28:0 
TES 82:6 | 67°5 i 15-1 | 27:3 
September ........ 2 769 | 689 | 80 23:1 
October ...... thudoans 850 | 687 163 {| 121 
November ........ oneel 956 | 75°6 200 | 166 
December ...... covceel 94-9 674 | 275 | 168 
Second half-year ......| 5168 | 4168 | 1000 | 1239. 
Full year..........+++. 10043 | 8242 1801 2777 








The totals here given do not agree exactly with those 
given in the first table, the explanation being that the 
official returns give corrected totals in advance of cor- 
rected figures for individual months. The major part of 
the reduction in the import balance was achieved in the 
first half of the year, and it will be seen that in the 
last three months of 1922 the import excess was con- 
siderably iarger than in the corresponding period of 1921. 
This feature of the trade of the last part of the year is a 
reminder that the import excess can hardly be ‘expected 
to fall substantially in 1923. But the huge reductions 
of the past two years are an achievement of great 
financial importance, which has undoubtedly been one of 
the factors at work in lifting the exchange value of 
sterling. 
In the following table we compare the quantities of : 

number of leading sommes and raw materials imported 












in 1921 and 1922 and the average value per unit 
in-ported :— 
IMPORTS. 

alee iaeemiatainie 

Quantity. | Value per Unit. 

| 1921. | 1922. 1921. | 1922, 

‘ £ | £ 

Raw cotton..........centals 11,725,521) 14,319,902) 6:16 5:96 
Sheep & lambs wool..centals, 7,612, '897| 11,055, 764 5-46 5°33 
Flax, hemp, and jute....tons) — 180,7 267,914, 51:6 409 
ed oie h ae centals| 1,903,107} 1,430,822) 485 4:39 
TT aie een 12,168.91 11'759.955 3-69 2:49 
Mutton and lamb ......cwts! 5,848,763) 425 3:82 
Eat woneonoscesspeoelina 80,478,794 96,374,134 0-878 0°610 
Sugar .........cs2.2,..ewts! 25,660,011} 38,597,874, 1375 | 0:879 
T+ sabe ieeeee -cwts| 3,523,976] 4,268, "561, 12:02 8°75 
> a cima +++ + 1bs/447,583,00 418,819,789 0-052 0:062 
SOO EEE Ibs) 229; 112,173/186,001,541; 0:0995, 0101 


Although the general price level has been much steadier 
than in 1921, the above figures show that the average 
prices of many of our leading articles of import were sub- 
stantially lower in 1921 than 1922 Sugar, butter, and 
flax, hemp, and jute are the most notable instances, while 
cotton and wool show comparatively little change. 

The next table illustrates the point mentioned above, 
that 1922 saw a substantial increase in the exports of 
leading British products. In reading the figures, how- 
ever, it must be remembered that in 1921 the export trade 
was severely restricted for many months by the great coal 
stoppage and its effects :-- 


EXPoRTSs. 





Quantity (000’s omitted). 











1920. 1921. | 
et as tons) 24,932 | 24,661 64,198 
Pig-iron and ferro- alloys occe ce tOMS 579 136 794 
Railway material ............ tons 311 340 480 

Total of iron and steel and manu-| 
factures thereof ............ tons 3,251 1,697 3,401 
Textile machinery............ tons 63 ‘157 | 155 
Total machinery......c0ssee0. tons 462 506 403 
Cotton yarns...... paaeeceeessctee eee 145,895 201,221 
Cotton piece-goods..........sq yds 4,435,405 | 2,902, - | 4,181, 176 

Wool topS ....seeeeseees .-centals 238 7 | 
Woollen tissues............8q. yds., 187,233 76, 556 121, 489 
Worsted tissues .......... sq. yds. 177,355 40,814 | 62,458 
Linen piece-goods.......... sq. yds., 93,045 39,962 77,421 
Boots and shoes ...... .-doz. pairs 819 S15 '492 
Leather Pink cencwockacss ae 271 232 
Paper and cardboard..........cwts 2,350 1, 463 2,455 
Locomotives ..... Seeesececes tons 43 47 32 
Motor-cars and chassis ........No. 8 4 . 
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Coal is, of course, the feature of the list. The total ex- 
port last year of 64,198,384 tons, which is nearly 2} times 
the figure for 1920, Compares with 73,400,118 tons in 
1913. The exports increased in the latter part of 1922, 
and in the last quarter the monthly average coal export 
was comparable to that of 1913. These figures do not 
include bunker coal, or, as it is Officially described in the 
returns, ‘coal shipped for the use of steamers engaged 
in the foreign trade.’’ Under chis head the 1922 figure 
is 18} million tons, compared with 21 millions in 1913, 
and nearly 14 millions in 1920. For a time of trade de- 
pression the coal figures of 1922 are remarkably satis- 
factory, and they prove that this country has regained its 
hold on its overseas markets, and also its position in the 
bunker trade. This is an achievement of high national 
importance, which could not have been recorded but for 
the drastic reduction in wages to which British miners 
have submitted. The last remark applies also to the 
large measure of recovery enjoyed by iron and steel manu- 
factures. It will doubtless come as a surprise to many 
that exports of iron and steel manufactures in 1922 ex- 
ceeded those of 1920. The rise here, again, was pro- 
gressive in the past year, and will, we hope, continue in 
i923. Cotton yarns and woollen tissues are other notice- 
able items in a list which provides ground for encourage- 
ment. 

The bullion and specie figures for the past three years 
compare as follows :— 


yold. Silver. 
Imports. Exports Imports. Exports. 
£ £ £ £ 


1920 .......... 50,678,283 .. 92,565,137 .. 9,923,034 .. 11,493,266 
1921 .......+0+ 49,676,047 .. 59,348,158 .. 10,264,443 .. 12,045,422 
1922 .......+++ 54,543,591 .. 44,851,917 .. 10,100,552 .. 13,235,269 
In 1922 the surplus of gold exports over imports at 49.7 
millions is similar to that of the previous year. Gold 
imports last year from the Transvaal were £.4.2 millions 
lower at £30.4 millions, while gold shipped to the United 
States was only £ 26.6 millions, as compared with £55.5 
millions in 1921. British India, however, took from us 
# 12.9 millions worth of gold, as compared with £1.5 
million in 1921. The statistics of shipping tonnage en- 
gaged in overseas trade amplify the evidence of the returns 
themselves that a larger volume of commerce was passing 
in 1922. The tonnage cleared with cargoes from British 
ports in 1922 was 59.7 million tons, as compared with 
36-4 millions and 36.7 millions in 1921 and 1920 respec- 
tively. For this large increase the big rise in exports of 
coal must be responsible in an important degree. Tables 
setting out the value figures of imports and exports in 
December, and the full years 1921 and 1922, will be 
found in the commercial section at the end of this issue. 

















NOVOROSSISK. 
(FROM OUR MOSCOW CORRESPONDENT. ) 


In studying the present economic situation in Russia, and 
especially of the progress made under the new economic 
policy, attention should be given to the developments 
which are taking place not only in Moscow and Petrograd, 
but also in the outlying towns and ports of Russia. 
During a recent visit to Novorossisk, the only Black Sea 
port in Russia (excluding the Ukraine), and formerly one 
of the most important ports on the east of the Black Sea, 
I spent some time in examining the present state of the 
port as compared with its condition at the outbreak of 
War In 1914. Novorossisk, the expansion of a small and 
insignificant fishing port, came into existence about 40 
years ago as the result of the Vladikavkas Railway 
Company having selected Zemess Bay as a suitable spot 
lor the termination on the Black Sea of their railway 
system. In 1893 the Russian Government completed the 
large breakwaters which protect the harbour from the 
heavy seas caused by southerly winds, and the bay of 
Novorossisk now forms an excellent harbour with good 
anchor ground. Following the completion of the break- 
waters, the railway company built five wooden jetties or 
piers for loading and discharging, three of which are 
itted with overhead galleries for loading grain in bulk, 
Pc with pipe-lines for loading oil in bulk, and one pier 
a for discharging cargoes. These five piers have 
erths for 30 steamers, the depth at the end of the pier 





being 27 feet. In addition, the Government built in the 
north-eastern part of the harbour stone quays with berths 
for four or five steamers, and in this part of the harbour 
there is also a large pier specially fitted for loading cement 


and discharging coal for cement works. A special pier 


also exists for coasting trade and passenger steamers. 
The Royal Dutch Oil Company also possessed their own 
pier for loading oil in bulk through pipe-lines laid down 
on the pier. Two new stone piers had been commenced 
before the war, but were left unfinished. 

lor the development of the considerable grain export 
trade the railway company built a large grain elevator on 
modern lines, with a capacity of 60,000 tons, together with 
a number of stone warehouses in connection with the 
elevator, and over 100 wooden warehouses for grain and 
other merchandise ; all are connected with the loading and 
discharging piers by railway lines. For the storage of oil 
a number of tanks were installed by the railway company 
and by a private oil company which had a small refinery 
outside the town. For the discharge of steamers the 
railway Company possessed several steam cranes running 
on rails, many of which are capable of lifting five tons 
each, two of 1o tons each, one of 15 tons, and one of 
25 tons; there was also a floating crane capable of lifting 
50 tons. Thanks to the favourable position of the port— 
the bay of Novorossisk never freezes, although the strong 
north-easterly winds during the winter months often lower 
the temperature considerably below zero—and the 
vigorous action of the Government and the railway com- 
pany, Novorossisk secured the large transit trade from 
and to the North Caucasus and South of Russia, and 
became the winter port for the large and growing com- 
mercial centre of Rostof-on-Don. The following statistics 
of exports by sea in 1913 give an idea of the trade of the 
port before the war :— 


Tons. Tons. 

Grain and seed........-- 975,650 | Tobacco ........- er 
Crude oil, benzine, and BORER cc ceccceces antes 650 
MRE. dbs Kdadckaeee SE ics tcsiverdsasonn 510 
CRONE. s cks coe vu ce ow Ses A Is dain tesctens 425 


ee Ee on 415 
Hay and straw.......... 8,860} Miscellaneous merchan- 


Carbonate of potash .... 6,780 MAG es chaccesoocenes 400 
RAMS cc ccccsses ecnccces | BEE TUE buccéeds eesben a 185 
Liquorice root .......- -» 3,180 | Sunflower seed oil ...... 20 


The pre-war imports consisted chiefly of agricultural 
machinery from the United States and Great Britain, 
machinery of all kinds, fire bricks, and fire-clay. The fol- 
lowing are the statistics of imports by sea :— 


Tons. Tons. 
oe cin elew:6iaial SEE Dac wnlébbadawe eens eoee 39,032 
BN as ik acs ice bichon betare 30,340; 1910 ......... chienewecae 45,000 
PNG 6.eknaGesavwees > 8 =—s ok) eer 46,775 
BE Fane ccautneeds oh aps. enwedtarnadcdevedane . 57,470 
Fo ino oticeke te ceed nance MD SE Avia dade neeantewess . 91,145 


The port was in 1913 visited by 450 steamers, with a 
tonnage of 828,141 tons. Of these, 166 were British 
ships, whose tonnage was 355,547 tons. 

Before the war the cement industry was highly de- 
veloped in Novorossisk, and the surrounding, districts. 
The raw materials are taken from the mountains sur- 
rcunding the port. Novorossisk became the centre of the 
industry for the whole South-East of Russia, the annual 
production amounting to 4,550,000 barrels. The cement 
was exported entirely by rail, or by sea to other Russian 
ports, very little being shipped abroad. 

I come now to the present position. With the out- 
break of war in 1914, Novorossisk, dependent almost 
entirely on transit trade, was left without any business. 
In October, 1914, the town was bombarded from the sea 
by the Turks, and several oil storage tanks destroyed 
by fire. Further destruction followed during the civil war 
in the fighting between Deniken’s troops and the Red 
Aimy. Early in 1920 some of the stone warehouses 
attached to the elevator and numbers of wooden ware- 
houses were burnt. Since 1914 no repairs have been 
made to the wooden piers, and most of them are now 
unfit for use. The elevator is intact, but the railways 
are in bad condition owing to absence of material for 
repairs, especially for replacement of sleepers. With the 
famine in the Volga extensive utilisation of the port was 
made during 1922 by the American Relief Administration 
and the Nansen Organisation, which imported large 
quantities of grain and other relief supplies, and the port 
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resumed in a small measure its former activity. 


stuffs were imported ; but in November this trade stopped. 
Recently, however, signs of returning life in the port 
are 


been stored 
Transcaucasus and Black Sea ports. 


now being commenced direct with Hamburg and London. 
Steamers may be sent with cargo to Novorossisk 


without any danger, and despatch is good when there 
Two cranes of 10 tons 


are not many boats in the port. 
and 18 tons, and a floating crane of 50 tons, are now in 
working order. Owing to the difficulty of remitting money 
and the fluctuating exchange freights should be prepaid. 
Stevedoring is paid for under the tariff of the Russian 
Labour Union, which does not always move in propor- 


tion to the rising exchange of sterling dollars and Turkish 
liras. 


A cargo of 1,500 tons of oak props and logs, and about 


500 tons of carbonate of potash, and 500 tons of unpressed 
and unwashed wool, were recently shipped to London, 
and a cargo of 1,000 tons of tobacco to Hamburg. In 
the middle of November there was also ready for ship- 
ment about 300 tons of carbonate of potash, and 2,500 
tons of oak props and logs for London, and 1,700 tons of 
tebacco for Hamburg. Recent evidence of renewed im- 


portation is afforded by the arrival of a German steamer 


from Hamburg with German goods consisting of oil 
piping, tanning extract, and electric cables, and British 
steamers are discharging (one steamer every three weeks) 
tank wagons from Germany and England. The Italian 
regular lines have ceased to run to Novorossisk, and it is 
uncertain when they will recommence. 
for the present more or less ceased. During 1922 four 
large tank steamers loaded cargoes of benzine at Novoros- 
sisk, and a further steamer is expected. 

Cement works, which existed before the war (i.e., 
‘* Zep,’’ manufacturing capacity 1,000,000 barrels per 
annum, Black Sea Cement Factory, 2,000,000 barrels, 
‘*Orel’’ (Eagle) Cement Works, 300,000 barrels 
Gelendjik Cement Works, 600,000 barrels, and four 
smaller cement works, 650,c00 barrels) have been 
combined, under the new economic policy, into a 
trust. In fact, the only factory working at present 
is the first Government Caucasian Cement Works 
(formerly the Black Sea Cement Factory). A few 
cargoes of cement have been shipped to Coastantinople, 
and a small quantity sent by and rail to other 
Russian ports and towns. The whole import and export 
trade is in the hands of ‘‘ Gostorg ’’ (Government Insti- 
tution for Foreign Trade). The Vladikavkas railway is 
now the property of the State, but the commercial agency 
of the railway, into whose hands the management of 
warehouses and piers has again been placed, has been re- 
vived, and will probably in the future again become the 
leading commercial body in the port. 


——EE 
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LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT. ) 

UrvucGuay.—Economic afiairs in Uruguay continued un- 
favourable throughout the past year, except for a partial 
improvement in general exports towards the close. Late 
advices, however, suggest that the determination of the 
Executive to exercise the strictest economy in national 
expenditure, a policy already put partly into effect, should 
show beneficial results during the current financial year. 
The Government had always claimed for Uruguay the 
most stable currency of the Latin-American Republics. 
During the war and even later, the peso stood well over 
par (as late as July, 1919, marking $1.0342), Uruguayan 
currency, notwithstanding its unwieldlv and inconvenient 
form, holding its own throughout the prolonged storm in 
Europe. The value of the Uruguayan External Debt 
held in the Republic rose from about $32,000,000 to 
$74,000,000 in the six years 1915 to 1920. Of the State’s 
foreign debt (according to the Uruguayan delegate at the 
Brussels Conference, held in September, 1920), about 45 


In the 
spring and summer of 1922 trade was commenced with 
Censtantinople, and flour, sugar, beans, and other food- 


evident—materials are being brought forward to 
repair the piers, and about 5 million poods of grain have 
in the elevator with a view to export to 
Foreign trade in- 
stead of being conducted only with Constantinople is 


Oil export has 





per cent. was held in Uruguay, the same amount in 
Europe, 5 per cent. in the United States, and 5 per cent. 
in other countries. The subsequent decline in the national 
currency is attributed to the after-results of the world 
conflict, and in no way, as may be perhaps urged against 
Brazil, is it the consequence of lack of thrift or financial 
imprudence. The national treasury has passed through a 
period of extreme difficulty, revenue diminishing while ex- 
penditure has unavoidably expanded. The result has 
been an ever-increasing deficit which is now estimated 
at over 1,700,000 pesos in excess of that provided for in 
the estimates as passed by the Chamber of Deputies, 
namely, 2,000,000 pesos. The striking change that has 
come about in Uruguay’s economic prosperity can be 
gauged from a comparison of the budgetary figures be- 
tween June, 1918 and 1922. At the close of the fiscal 
year 1918-19 there was a surplus of revenue over ex- 
penditure amounting to 635,848 pesos, while on June 30, 
1920, the surplus stood at 772,400 pesos. Then it was 
that the reverse side of the situation began to assert 
itself. For the fiscal year 1920-21 there was a deficit 
of 4,980,780 pesos, a total subsequently reduced by 
999,287 pesos, the proceeds of the surplus consolidated 
debt service held by Messrs Glynn, Mills, Currie and Co. 
At the end of June, 1922, the deficit amounted to 
8,400,000 pesos, to cover which a loan of $10,000,000 
was sought. At the then-current rate of exchange this 
would have been equivalent to 6,888,000 pesos, and at 
par to 8,652,000 pesos. To raise a loan in the United 
States, in order to cover this deficiency, was not found 
so simple a matter as was anticipated. The offer of a 
group of North American bankers of $6,000,000 at 8 per 
cent., redeemable in 30 years, was found unacceptable. 
But a loan of some kind, and upon some terms, must be 
arranged speedily in order to relieve the situation which 
has become considerably aggravated. The disastrous 
effects of an adverse exchange upon foreign—in this case 
British—enterprise was recently described by the chair- 
man of the Central Uruguay Railway Company. It seems 
that while the net profits of that transport system had 
amounted, in Uruguay, to £400,300, or £.332,400 more 
than for the year 1920-21, a loss of £,182,134 was actually 
incurred in remitting surplus revenue to this side, 
necessitating the transfer of £50,000 from the general 
reserve fund merely to meet fixed and other charges. 
The significance of the decrease in the value of the 
Uruguayan peso may also be gauged from a comparison 
oi the exchange value in 1913. At that period the value 
of the peso was 104 cents; by 1920 it had receded to 88 
cents, and at the close of 1921 it stood at 72 cents. 

Cusa.—Prospects of a greatly improved sugar crop, 
as regards both quality and quantity, and the fact that 
the public revenues of the new fiscal year have exceeded 
estimates, have created a distinctly optimistic feeling in 
Cuban business circles. For the first time in two years 
a spirit of hopefulness prevails. Two of the principal 
sugar concerns, the Cuban Cane Sugar Company and the 
Cubzn-American Sugar Company, have presented satis- 
factory operating reports, showing, in the first case, a 
proht of over $28,000, against a loss of nearly $10,000 
iast year; and, in the second, a profit exceeding 
$2,000,000, against a loss of nearly $8,000,000 in 1921. 
The statistical position of the product has also improved, 
total stocks on hand being estimated at less than 625,000 
tons, compared with 1,900,000 tons at the corresponding 
period of last year. It is thought that the quantity of 
Cuban raw sugar to be carried over to 1923 will not 
exceed 228,000 tons, against a carry-over of 1,381,000 
tons in 1921. The island’s second most important staple 
product, tobacco, promises less well with a production of 
some 50,000 bales below that of last year, which reached 
355,000 bales. On the other hand, the present stock is 
fast diminishing, having been reduced from 450,000 
bales, at which it stood twelve months ago, to less than 
300,000 bales at present. It is hoped that in the un- 
fortunate tariff war which appears to have again broken 
out between the United States and Cuba, and which is 
adversely affecting the island’s principal export trade, 
British interests will not be made to suffer. The adop- 
tion of retaliatory measures threatened by the Special 
Commission of the Cuban House of Representatives 
would, not improbably, penalise indirectly a number of 
British goods; this would provide a sad commentary 





i} 


yf 








January 13, 1923. | 


THE ECONOMIST. D1 





» 





upon the recently reduced tobacco duties introduced in 
this country upon the urgent representation of Cuban 
tobacco interests. The United Kingdom is still Cuba’s 
best cigar market, shipments to this side on occasions 
exceeding, by as much as 50 per cent., those made to the 
United States, the island’s second-best customer. In 
the seven months following the disappearance of the ad 
valorem duty, the number of Cuban cigars cleared in- 
creased by close upon 16,000,000, compared with the 
corresponding period of the previous year. During the 
Christmas season Over 5,000,000 Cigars are usually re- 
ceived from Habana, and this year, it is thought, has 
proved no exception. . 

Costa Rica.—A notable example of economic organi- 
sation has been afforded by the Government of Costa 
Rica, which, in a decree recently issued, established an 
office of control of expenditures of Government funds. 
By the terms of this decree, all members of the Com- 
mission and their assistants must be appointed by Con- 
gress, while the Chief of the office, besides providing a 
bond of 20,000 colones (1 colon = 1s rod) to the State 
for his integrity, can hold no other remunerative office of 
any sort. Co-operating with the Ministry of the Trea- 
sury, especially in regard to the Budget, the Office of 
Control supervises all Government employees, mainly for 
the purpose of seeing that positions are filled by none 
but competent persons. Without the seal of the Tespec- 
tive bureau chief, the approval of the Minister of Finance 
and that of the Chief of the Office of Control, no cheque 
on the National Treasury can be honoured. Other duties 
include the auditing of Government collections and 
general supervision of the country’s financial affairs. The 
eftect of this new arrangement will be seen within the 
next few months, since Costa Rica seems destined to 
pass through severe economic trials owing to the com- 


parative failure of the country’s crops on account of 
adverse climatic conditions. 








Notes of the Week. 


The British Debt to America.—At the opening of the 
M ashington discussions on proposals for funding the 
British war debt to the United States, the Chancellor of 
the Exchequer made a speech which is endorsed by 
responsible opinion in the City of London, and has also 
created a favourable impression on the other side of the 
Atlantic. Mr Baldwin began by reiterating the statement 

which has been made so often that it should scarcely 
need further repetition—that it is the intention of this 
ccuntry to honour the obligations it has incurred. He 
then gave a clear exposition of the British financial 
position, explaining how we had balanced our Budget and 
imposed heavier taxation per head than any other country. 
His speech then went on to examine the technical difli- 
culties of repayment of the largest debt ‘‘ ever contracted 
between two friendly nations,’* to explain the impossibility 
o! paying in gold, and the implication of vast payments 
‘in goods and by the purchase of dollars. Having thus 
surveyed the ground, he urged the necessity of a quick 
and harmonious conclusion of a fair business deal. The 
right note having been struck, a response was not long 
in coming. It came in the shape of the announcement 
that President Harding had instructed the Comntission 
“ith which the Chancellor is dealing, not to consider itself 
bound by terms of the Debt Funding Act recently passed 
»y Congress. This Act included in its provisions the 
stpulation that the lowest rate of interest to be permitted 
in any funding scheme for the repayment of foreign debts 
was 44 per cent. _ President Harding, if cabled reports 
- correct, promises to send the recommendations of 
he Commission to Congress with a request that such 
amendments to this Act as may be necessary shall be 
anesere It is, perhaps, a little dangerous to assume that 

Cngress will necessarily approve of anything and every- 
mn that the Commission may recommend. Neverthe- 
: Ss, the attitude of the Executive, revealed by the Presi- 
dent S message to the Commission, is the first tangible 
oes of belief that the United States is now prepared 
wala not only the British debt question, but the 
~ Problem of international war debts, with a more 
pen mind than heretofore, and is ready to treat these 











problems as purely business matters to be solved on lines 
of economic expediency and common-sense. We, there- 
fore, are inclined to regard this week’s news from Wash- 
ington as more promising than any that has come across 
the Atlantic since President Wilson disappeared from the 
political stage. At the same time, evidence is to hand 
that the position of Great Britain in regard to inter- 
national war debts is being more clearly recognised by 
the American public. The Bankers’ Trust Company of 
New York has just issued some statistics showing how 
much the United States and Great Britain respectively 
have been repaid of the huge sums lent to other countries 
for war purposes. These figures show that repayments 
(ircluding both capital and interest) to the United States 
up to November 15, 1921, totalled $641,607,543, and 
repayments to Great Britain up to March 31st last, 
$447,620,128. Payments to the United States up to 
the date mentioned § include §$ 


3358,526,326 from 
Great Britain alone, who since then has _ paid 
a further $134,312,500. A_ British White Paper 


is quoted showing that of total debts owing to Great 
Britain of over £2,017 millions, less than £92 millions 
in principal and interest had been received up to 
March 31st last, and of this more than one-third came 
from British Dominions. The New York Globe remarks 
that these figures contain ‘‘ surprising information for 
many Americans,’’ and proceeds to remark :—‘* The fact 
that Great Britain is one of our debtors is. . . . a fortunate 
fact for us. We are the better paid. England, with 
almost as large a debt and more need for her money, may 
well sigh for a few billions out on security as good as 
her own.’’ The article concludes with an appreciation of 
British financial policy. Welcome evidence accumulates 
that closer and more sympathetic study is being devoted 
in America not only to our own financial position, but 
also to the intricacies of the whole international debt 
problem. 








Near East Problems. — The break-up of the Lausanne 
Conference has again been threatened and again post- 
poned. Each of these jolts and jars seems to have been more 
violent than its predecessor, and the repeated acrobatic 
performances by which all parties succeed, each time, in 
surmounting them indicate that nobody concerned is pre- 
pared for the alternative involved in a rupture—the 
immediate renewal of hostilities. This in itself is some- 
thing to be thankful for; but, on the other hand, as the 
Conference creaks along on its uneasy course, it is be- 
coming increasingly evident that its outcome will, at best, 
be a negative one. War may be avoided ; peace and good- 
will and the essential conditions for reconstruction hardly 
look like being achieved. Among the interesting incidents 
of the past week have been the letters in the Manchester 
Guardian from Sir William Tyrrell and from Mr Arens, 
the chief of the Press Service of the Russian Delegation. 
In effect, each side accuses the other of being unendurably 
provoking, and makes out a good case for its contention. 
But in this country, certainly, public opinion will hardly 
let matters rest there. Surely it is just the business of 
diplomatists to deal with impossible people, and the con- 
sequences of Anglo-Russian estrangement under present 
conditions must be serious for the British Empire. The 
public will want to know whether Lord Curzon has really 
tried his hardest to come to an_ understanding 
with Russia, not only at Lausanne itself, but 
during the negotiations preparatory to the Conference. 
We are threatened with the hitherto unknown combina- 
tion of Russia and Islam. All through the 19th century 
the imponderable but powerful factor of Islamic sentiment 
was on our side against Russia. Now it is undoubtedly 
on Russia’s side against us, and if there is one certain 
result of the Lausanne Conference, it is the failure of 
Lord Curzon’s attempt to win Islamic sympathies back 
again by offering the Turks about half of what they 
ask instead of nothing whatever. In comparison with 
the developments in Anglo-Russian relations, the concrete 
events at Lausanne during the past week are of little 
account. The Allies have wasted their powder and shot 
over the secondary question of the (Ecumenical 
Patriarchate, and the Turks have on this point, as on the 
Caliphate, adroitly proclaimed a concession which costs 
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them nothing, in order to be the more intransigent on 
points of real importance, like the effective protection of 
minorities. The Patriarch is to remain as a spiritual 
pastor at Constantinople, but his flock will, presumably, 
be limited to the orthodox Greek-speaking inhabitants of 
that city. The orthodox populations in ex-Ottoman ter- 
ritories definitely incorporated in Greece, Jugoslavia, 
Bulgaria, and Albania since 1912 will all now, pre- 
sumably, be transferred to the ecclesiastical jurisdiction 
of the respective ‘‘ autocephalous ’’ State churches of 
these countries. The Tunkish-speaking orthodox in 
Anatolia are also being organised into a separate church 
of their own. If the Patriarchate loyally accepts an ex- 
«lusively ‘‘ spiritual ’’ position, all that has been achieved 
is the application of a grand old title to a very modest 
new institution. If it fails to keep its hands off politics 
it will probably end in the Greeks of Constantinople being 
driven into exile like their kinsmen of Eastern Thrace 
and Anatolia. The week has seen two other events of 
importance in connection with Near East politics. One 
is the death of ex-King Constantine, which removes a 
potential element of disturbance ; the other the reiteration 
by the Colonial Office that the British Government adheres 
to the Balfour Declaration in respect of Palestine. This 
reiteration was made by the Duke of Devonshire on 
Thursday to a deputation of Palestine Arabs who inter- 
viewed him at the Colonial Office. 


Banking Profits —In recording last week some of the 
early dividend declarations of the banks we referred to 
the fact that the profits so far published showed a decline 
in comparison with those for 1921, while the dividends 
were maintained at the same rates as before, with the 
exception of Williams, Deacon's, who slightly increased 
the dividend on the ‘‘A’’ shares. The majority of the 
English joint-stock banks have now disclosed their net 
profits for 1922, and in no instance is an increase recorded. 
The decreases, however, show some interesting varia- 
tions, as may be seen from the following three years’ 
comparison :— 



































1921 1922 
Profits. Div Profits. Div. Profits. Div 
Bank of Liverpool ont % £ % £ % 
I scctcrcnignaid | 795.999 | «16 | «(548,528 | 16 | 504,802 | 16 
PI cctnintininnnent | 2,927,503 {|A101| azoieea{|A2° |} 1,873,751 {/4 19 
Lancashire and Y orkshire| 231,426 | 19 243,327 | 20 | 236,843 20 
cap arebapreinena ae | 3,237,742 | 168) 2529124 | 163 | 2,068,875 | 168 
L. Jt. City and Midiand | 2831861 | 18 | 2454083 | 18 | 2,253,492 | 18 
L. ©. West. and Parr's ..| 2,915,708// 70, |} 2,167,845 {| 70 |} 1,888,021 | 2. 
Manch. and County ...... | 296,077 | if 260,953 | it | 226,108 | 16} 
Manch. and L’pool ......; 561,783 | 1 559,275 18% | _ 465,245 1 
Natl. Prov. and Union....! 2,762,515 | 16 2,054,686 16 a 16 
Union of Manch......... 341,027 20 293,738 | 20 ca 
Williams, Deacon's ...... | 463,353 | 12g) = 365,231 | 125 337,175 { Bin 
Alexanders Discount ..... 115941 | 16h| 141,015 | 17 | 188,202 | 20. 
National Discount........ 123,005 | 14 | 165,305 | 16 | 190682 
Union Discount .......... | 197,019 | 16 ; 18 | es 20 


The smallest proportionate decrease is shown by the 
Lancashire and Yorkshire Bank, whose profits in 1921, 
it may be mentioned, increased, while others were on 
the down grade. The movement in the profits of the 
‘* Big Five *’ are worthy of study. Lloyd’s, for example, 
have dropped in two years from 43,237,700 to 
£,2,068,900, while those of the London Joint City and 
Midland have fallen irom £2,831,900 to 42,253,500. A 
general fall in profits was an almost foregone conclusion, 
for in a year of acute trade depression there is no room 
for expansion in the volume of loans and advances, which 
are the chief source of revenue, and although the banks 
have made up to some extent for this loss of business 
in other directions, there can be no doubt that gross as 
well as net profits were lower; but there can be no con- 
firmation of the surmise, since only one or two banks 
think fit to publish fgures of gross profits. But while 
profits have diminished for the second year in succession, 
dividends have again been maintained at the 1920 
rates, and the reason is not far to seek. Thanks to the 
appreciation in security values, the banks have for two 
years been relieved of the necessity for allocating large 
slices of profits to meet the fall in the value of investment 
holdings, and while in 1921 large allocations to general 
reserves were still considered necessary, the need for 
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still further strengthening these funds is not regarded 
as so pressing, for the reason, it seems obvious, that the 
rise in the market value of investments has automatically 
made large additions to hidden reserves. The following 
table shows the appropriation of profits as disclosed by 
the preliminary statements :— 
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ment | Pre- | Staff | Carried 

Profits. | Depre- Res'rve) snises. | Funds. Forward, 

| 

7 £ £ £ £ £ 
OR laa csvevcvscsuneses 11,873,731, .. 250,000 | 100,000 | 50,000 | — 34,986 
2” aewnk pbeahhivaell |2,068,875 -. 1 250,000 | 100,000 — 47,809 
Lon. Cty. Westminst’r & Parr’s/1,888021;_ .. 300,000 | 350,000 -- | + 1687 
London Joint City & Midland/2.253,492) .. 500,000 | 300,000 -- | + 176 
National Provincial and Union)1 854,196) - 121,969 | 100,000 100,000 + 42,725 
Bank of Liverpool & Martin’ 8 504,802! .. | 100,000 | 50.000 -- | — 21,020 
Lancashire and Yorks ........ 3| 25,000 | | + 10,532 
Manchester and County ...... 226,108; .. | _ 50,000 =e — 159 
Manchester and Liverpool...., 465,245, .. ° ee + 31,427 
Union of Manchester ........ hw a. a ae 
Williams, Deacon’s .......... 337,175) -- 50,000 | 30,000 | + 13,035 

| ‘peed aE ee |} _—_ 
Alexanders Discount ........ 188,202; .. 80,000 ee + 220) 
National Discount .......... 130,682 oe 15,000 | + 175,359 
Union Discount ..........++++ bit gig SL Da | 100,000 18,596 20,000 | + 17.000 


The allocations to reserve and contingency funds by the 
‘Big Five ’’ for 1922 amount to nearly 41,200,000, as 
against £2,470,000 a year ago, w hile total special appro- 
priations are £ 2,522,000 against £4,150, coo = for 
the previous year. The discount companies, whose in- 
creases in profits reflect great credit upon the manage- 
ment, use the larger earnings to strengthen their balance- 
sheets, as well as to raise distributions to shareholders. 
In the final table we show prices and yields on bank and 
discount company shares :— 


| 
or? ms, | Paid | Price’ ‘sof 19221 Price Price 


Present 
Up. --——- |Jan.10, Jan.11, 


Name of Bank. 































anes: lHehet| Lwst. 1922," 1923," Yield. 
} £sd 
Bank of Liverpool and euneeast s| 20 2h! 633) 5; af 6} 519 9 
Barclays *‘ A”’ 4 4 8 6 | 73:5 30 
Do “B”... | : Tf 243; 2 2th 23 5 6 6 
BOS secece - » Loki 2 os 2 es! 248,513 0 
Eoudon Joint City and Midland 12 3 & i 7 af § 43 
epee tumtiens 2 | | 9) 7 7 96 418 6 
London County Westminster, as! 20 5 17ts| 14 153 17xd\' 517 3 
Do Maximum divicend 124%) 1 1 2 “a 28 | 2yxd 5 2 9 
National Prov. and Union...... | 2 | 3} of 748 94xd' 518 0 
Bo nine cick aetna te dial eS! eS 9 |10yaxd 6 2 6 
Lancashire and Yorkshire...... 20 10 | 35h | 31k] 32 354 | 513 9 
Manchester and County -| 20 4 ll 94 103 114; 5 14 0 
Manchester & Liverpool District 15 3 | 983) 7H 8 ati) 516 9 
Williams, Deacon's. . -,| 5 1 i ls} 1%} 2yx/6 0 0 
eae on 1 | 2 2 2 | Zhxi5 6 6 
Discount ComMPANI | 
Alexanders . 10 | 5 | 13] 94) | 14 \7 00 
National.. 23 24) 444) 4 ; { = 
at | % | i 
Union ...... cena wien ae 10 5 j 16 Fa) lst] 12 | 16 | '6 5 0 


The bank dividend declarations were entirely in accord- 
ance with market anticipations, and prices have remained 
at the steady level at which they have stood for some 
while past. Present prices, however, are mostly higher 
than they were at this time last year. The increases 
announced by the discount houses, on the other hand, 
caused a sharp rise in the quotations for the shares, but 
the yields, as usual, are still much above those obtainable 
on bank shares. The yield on London Joint City and 
Midland paitly-paid shares was, we regret, given in a 
table last week as £6 4s per cent. The correct figure 
is shown in the table above—namely £5 4s 3d per cent. 








Manchester and Protection.—At the beginning of this 
week there was a special meeting of the directors of the 
Manchester Chamber of Commerce for the purpose of 
discussing the result of the recent ballot of the members 
on the Safeguarding of Industries and Dyestuffs Acts 
when the members decided by an overwhelming majority 
in favour of the repeal of the Acts mentioned. After 2 
long discussion, the following resolution was carried b) 
22 votes to 3 :—‘** The Board of the Manchester Chamber 
of Commerce, realising that the Safeguarding of Indus- 
tries Act and the Dvestuffs Act are prov ing both injurious 
and irritating in their effects, and in view of the declara- 
tion of the members of this Chamber, on a referendum 
vote, in favour of their appeal, calls upon his Majesty's 
Government to repeal these Acts at the earliest possible 
moment. They further suggest that in so far as safe- 
guarding of certain industries may be essential for nation: al 
safety, such end can best be secured by means of sub- 
sidy.”’ The resolution has been sent to the Government, 
together with the referendum figures which were given in 
our issue of last week. The action of the Board of the 
Manchester Chamber this week is very significant. 
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During the war in 1916, the directors, who were Free- 
traders almost to a man, issued a memorandum giving 
their views as to trade policy after the war. There was 
a big controversy, and as a result of a ballot of the mem- 
bers the memorandum was rejected. Practically the 
whole of the board then resigned, and new directors were 
elected who were understood to favour a system of pro- 
tection. The complexion of the board has remained much 
the same to the present day, and such a resolution as 
that given above is therefore all the more significant. 
The decision indicates very clearly that after a trial Man- 
chester traders are sick and tired of Government inter- 
ference in trade matters, and it is safe to say that com- 
mercial Lancashire is stronger on the Free-trade issue 
to-day than ever before. 





, 


Lloyd's Shipbuilding Returns.—The shipbuilding returns 
compiled by Lloyd’s Register show that the mercantile 
tonnage under construction in Great Britain and Ireland 
at the close of 1922 was 1,468,599 tons, as compared with 
tonnage of 2,640,319 building at the end of 1921. The 
latest total includes about 348,000 tons, on which work 
has been suspended, so that the work actually in hand is 
reduced to about 1,120,000. Rather less than half the 
mercantile tonnage under construction in the world is in 
the vards of Great Britain and Ireland, as the following 
figures show :— 

UnpDER CoNSTRUCTION DECEMBER 3], 1922. 


No. of 
Vessels. Tonnage. 
In Great Britain and Ireland.... 315 .... 1,468,599 
In other countries .......0.2..0-. 500 .... 1,488,719 
Total for the world........ 815 .... 2,954,318 


The total of tonnage building abroad includes about 
216,000 tons on which work has been suspended, the 
country most affected being Italy. The figures show that 
in Great Britain and Ireland the tonnage under construc- 
tion at the close of the year was about 148,000 tons less 
than at the close of the September quarter. The returns 
illustrate clearly the great slump in shipbuilding that lasted 
on into last year, but they provide two reasons for satis- 
faction. In the last quarter of 1922 work was commenced 
in the yards of Great Britain and Ireland on 231,187 tons 
—a figure which was decidedly better than those for the 
preceding quarters; moreover, this figure of work begun 
in the British Isles represents roughly two-thirds of the 
total begun in the past quarter in the whole world, namely, 
344,630. Also the figure of 231,187 tons commenced in 
the past quarter compares with only 55,290 tons in the 
last quarter of 1921. It appears, therefore, that the 
bottom of the depression in shipbuilding orders has been 
left behind. How far our yards are still away from normal 
activity is shown by a comparison with pre-war returns. 
The average tonnage under construction in the British 
Isles during the 12 months before the war was 1,890,000 
tons, Or 770,000 tons more than the present figure of work 
actually in progress. The figures of tonnage under con- 
struction in leading foreign countries are as follows :— 
Germany and Danzig, 463,877 tons; Italy, 211,499 tons: 
France, 188,525 tons; Holland, 142,969 tons; United 
States, 139,448 tons; and Tanan, 139,448 tons. 





Coal and Iron and Steel Output.—The figures of coal 
production from the mines of Great Britain for the last 
two weeks of the year were 5,506,200 tons and 3,427,g00 
tons, and make a total output for the year of 251,850,000 
tons—a weekly average of 4,854,000 tons. This com- 


pares as follows with the output of the ten preceding 
years :— 


(000’s omitted.) 

Tons. | Tons. 
WGI ..ccccccccce S046 ea 
a énedane 90066) MET vc ciddecadec 229,780 
ED indies n.ntine ont AE tno 229,532 
SEED sceccccsncnd EE we ie ecce «ee. 164,354 
SEED ciccccecccts GE icccsskce coe 201,860 
| eee. .+. 248,499 


he 1922 total is the highest since 1916, and compares not 
untavourably with the figure for 1912. The highest 
weekly output in 1922 was 5,741,600 tons for the week 
ended December 16th, and the lowest 2,681,800 tons for 
the week ended June roth. The statistics of the National 
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lederation of Iron and Steel Manufacturers show that the 
December output of pig-iron was 533,700 tons, and of 
steel 546,100 tons. The pig-iron figure is easily the highest 
monthly total of the year, and makes the year’s total 
4,899,500 tons, which compares with 2,616,300 tons in 
i921 and 10,260,300 tons in 1913. The steel production 
for 1922 amounted to 5,831,g00 tons, which compares with 


3,703,400 tons in 1921 and 7,663,876 tons in 1913. 





Issues Under the Trade Facilities Act.—Towards the 
end of November last it was announced in Parliament that 
guarantees under the Trade Facilities Act totalled round 
about £224 millions. It is now pointed out by the Trade 
Facilities Act Advisory Committee that the Treasury 
under the fresh legislation passed in the last session of 
Parliament have power to guarantee a further sum of 
approximately £27? millions, and in order to make it 
clear who should apply for such guarantees, they have 
compiled and issued an explanatory statement which 
is being sent out to applicants in the form of a ques- 
tionnaire. In the first place it is emphasised that the 
Treasury can only guarantee loans—they have no powe: 
to make a loan of any kind. The advantage of the 
guarantee is, it is pointed out, that with the aid of the 
Government credit so given the applicant should be 
enabled to obtain money on better terms than he other- 
wise would be able to do, although the Committee and 
the Treasury indicate the quarter in which the loan 
is to be raised. It is laid down that the Treasury have 
no power to guaiantee a loan which is to be used in 
whole or in part for the provision of working capital, 
and it is stipulated that the whole of the guaranteed 
loan must be used solely for the purpose of carrying out 
works of a capital nature. Further, the Treasury have no 
power to give a guarantee in respect of any loan which 
will be used for the 


purpose of extinguishing ex- 
isting liabilities or commitments; nor _ will they 
guarantee ordinary or preference shares. Naturally, 


searching and pertinent questions are put to applicants, 
and it is well to find that the Advisory Committee are so 
much alive to the necessity for requiring a high standard 
of security. During the week, under the provisions of th« 
Trade Facilities Act, the Kassala Railway Company—a 
Sudan undertaking—offered 41,290,000 of debenture 
stock, principal and interest being guaranteed by the 
British Government. The yield to the investor worked out 
at but £4 19s 1d per cent., and the public could only be 
persuaded to take 17 per cent. of the total issue, the 
remaining 83 per cent. being left on the underwriters’ 
hands. Thus it would appear that slightly more generous 
terms must be offered to the public when an undertaking 
is little known. 
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Irish Free State and the G.8.W. Railway.— Confidence 
is increasing in Dublin (writes our Dublin correspondent) 


that the end of Irregularism is rapidly approaching. 


Readers of the Economist will recollect the stages by 


which this most desirable consummation is being reached. 


With the declension of the bellicose endeavour to impose 


the will of the minority upon the majority, there has been 
a crescendo of peace tentatives which have recently been 
alluded to by President Cosgrave in trenchant terms. 
‘** These peace resolutions are all moonshine. 
peace is there in them? 
minority, at the expense of the majority. The minority 
made war, and now when they are beaten they squeal....... 
It is easy for them to try to win the peace now when they 


have lost the war....... We are going to establish a People’s 


Peace, which will last, and which will be a warning to all 


evil-doers—that Irishmen intend to be masters of their 


”” 


own country. There is but little doubt that the 
majority support the President in this. 
rounding the action of the Great Southern and Western 


vast 


Railway Co., referred to last week, is heightened rather 


than dissipated by the subsequent statement of the 


directorate. The company issued notices of discontinuance 


to practically all its employees upon the grounds that 


owing to loss of revenue due to civil commotion and to 


high wages its receipts would not enable it to meet its 
expenses and debenture interest—its weekly deficit was 
given at upwards of £10,000. These notices were issued 
apparently while negotiations were pending as to financial 
aid sought from the Free State Government, 
were perhaps regarded as a trump card. The Government 
had been asked to guarantee net receipts as the British 
Government had done when it took over railways for its 
own war purposes. On its refusal it was asked to 
guarantee debenture and preference stock dividends. As 
it was deliberating upon the terms of its compensation 
policy, soon to be introduced as a Bill, it refused 
to create precedents which might tie its hands, 
but it offered to give the company financial aid to the 
extent of its weekly deficit if the company would, instead 
of closing down, maintain certain minimum essential 
services and curtail its maintenance and renewals expendi- 
ture so far as it could be reasonably deferred. Thereupon 
the company refused the Government offer, withdrew its 
notices to its employees, announced its intention of carry- 
ing on in the hope that circumstances might improve, and 
apologised in advance to the public for any inconvenience 
which its efforts at economy might entail. But why refuse 
the Government’s weekly cheque for the weekly deficit 
which had been paraded before the world as its reason 
for deciding to close down? Why carry on without 
Government assistance after the formal decision publicly 
announced to close down if the Government did not help? 
More mysterious still, why did the quotation of its 
ordinary stock fall on the Dublin Stock Exchange from 
£44 to £35 when the Government offer of help 


was made, and why did it rise again to £40 
when the Government offer was refused? Inquiry 
has established the fact that these falls and _ rises 


were unaccompanied by any substantial selling or buying— 
indeed, it is doubtful whether £5,000 worth of stock out 
of nearly £14,000,000 changed hands during the opera- 
tions. The fluctuations probably coincided with the 
opinions of prominent brokers, certain of whom anony- 
mously gave views for prominent expression in the Press, 
and threatened the Government with all the unpleasant 
consequences of the public losing all confidence in its 
financial methods. It is to be hoped that no stockholders 
sacrificed their holdings as the result of so artificial a 
slump, and that some will make it their business to inquire 
why the Government money was refused. Most stock- 
holders, it is to be presumed, would prefer the half loaf 
to no bread, and if they cannot get their net receipts on 
dividends guaranteed would like to see the weekly deficit, 
even if, and as, scaled down by the Government conditions 
as to economical working, discharged out of Government 
money so as to render brighter the prospects of ultimate 
dividends. The Government, on the other hand, issued a 
statement roundly accusing its critics in the Press of not 
having taken the trouble to read the Ministers’ statements 
on the subject in Dail Eireann, or of having wilfully per- 
verted them. And in truth certain journalists who should 


How much 
Peace to one section, a small 


The mystery sur- 


and 





have known better lent their voices to the clamour, none 
too accurate where it was articulate, with which the 
assault on the National Exchequer was conducted. It jx 
certainly justifiable for the company to press the case 0} 
its stockholders for compensation on the most generous 
terms, but an attempt to ‘‘ bounce ’’ the Government in 
a time of acute national stress and emergency cannot be 
regarded as meritorious. And the ambiguous character 
of the tactics employed have not strengthened its case. 
It will be a pity indeed if the forces, public and private, 
which it can bring to bear succeed in driving the Govern- 
ment out of its position that all compensation cases must 
be considered as a whole and treated in accordance with 
a policy yet to be formulated in detail. Many shrewd 
observers hold that, far from injuring the national credit 
by its prudent attitude of reserve on this question, the 
Government has increased its prestige and its reputation 
for a jealous guardianship of the national resources and 
revenues. And such a reputation is the very foundation 
upon which alone the edifice of national credit can be 
erected and maintained. 





Stock Exchange Transactions.—With Stock Exchange 
business broadening out again in all directions, and with 
the Home Railway market attracting a most unusual 
amount of speculative interest, writes a Stock 
Exchange correspondent, it may be of service to 
mention a few of the points regarding Stock Exchange 
transactions that are sometimes not entirely understanded 
of the people. To the Stock Exchange mind accustomed 
to regular fortnightly settlements it may appear inex- 
plicable that many clients are unacquainted with what, to 
the House man, are the first elements of his business. 
Nevertheless, brokers are constantly running up against 
instances of perfectly natural misapprehension and mis- 
conception on the part of buyers and sellers, a few points 
in regard to which may enable the smoother working of 
business relations between broker and client. In the first 
place, it may be said that many clients take it as a matter 
of personal slight when they are told that, having bought 
stock, their brokers are unable to carry it over if the pur- 
chasers are not in business for themselves. The Stock 
Exchange rule is very strict and very definite on the 
point. The costermonger who is his own master can bu) 
any quantity of stocks and shares, and contango the lot, 
if he can find a broker willing to grant him the necessary 
eredit, but the managing director of some powerful cor- 
poration is debarred from doing so for the simple reason 
that, being in a fiduciary position, Stock Exchange rules 
forbid the transaction of speculative business on his ac- 
count. There is no question, therefore, of a broker wish- 
ing to insult a client if he refuses, under this provision, 
to carry over stock which the latter has bought, for 
severe penalties are visited upon any breach of the rule 
brought before the Committee. Nor is it altogether satis- 
factory to either party for a speculative transaction to be 
opened in the name of the wife of a man for whom specu- 
lative business cannot be transacted. It has its risks, 
just as the sale for one account and simultaneous pur- 
chases for the next settlement carry to the mind of the 
Stock Exchange agent. Settlements themselves offer a 
whole web of complexity to the client. If he buys 
mining shares which he desires to carry over, he must 
intimate his wishes on the Friday morning preceding the 
following Thursday on which the settlement falls. 
Nominally, each alternate Monday is the mining contango 
day, but Stock Exchange practice dictates that the 
mining carry-over shall be effected in the previous Friday. 
Unless instructions are left with the broker on the morning 
of that day, it is quite likely to happen that the client wil! 
find his broker unable to give on shares on the Monday, 
which is the actual day upon which such transactions are 
supposed to be carried out. Every alternate Tuesday is 
contango day in the general markets, and if a buyer 
intends to carry over railway stocks, for instance, oF 
rubber shares, oil, or anything else other than mining, 
he must let his broker know on the Monday morning 
unless he is prepared to run the risk of not getting his 
contango done. These contango arrangements naturally 
control to a large extent the dealings for cash and new 
account. Unless mining shares are sold on the Friday 


| before the following Thursday pay-day, the would-be seller 
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is quite likely to find himself at a disadvantage, both as 
regards price and facilities, upon sending an order to 
realise shares on Monday, the mining contango day; the 
same disability attaches to cash dealings on the Tuesday 
in the general markets at such dates as those which occur 
in the settlement weeks. Clients frequently fail to realise 
that, supposing they find themselves unable to carry over 
stock, or that it is necessary for them to pay for it unex- 
pectedly, through having given instructions late or being 
unable to sell for cash, their own bankers will usually take 
up the stock upon provision of a modest margin, the 
stock going, of course, into the names of the bank’s 
nominees. Brokers, however, will often take up stock 
in this way for their clients if asked to do _ so, 
though the expense of stamp and fee is heavy, and must 
always be considered in transactions of this nature. The 
longer notice which a client can give to his broker as to 
his intentions in regard to carrying over stock, the better 
is he likely to be served, and the natural corollary follows 
that, if a man wishes to sell shares for cash on the eve of 
a settlement, he is likely to deal at a more satisfactory 
price by sending his instructions well in advance of the 
actual pay-day. 


Swiss Stocks and Shares.—The monthly bulletin of the 
Swiss Bank Corporation gives an interesting table of 
index numbers of stocks and shares, from which we have 
extracted the following particulars :— 














Index of 45 | 21 
Swiss Securities. Stocks. | Shares. Total. 
sashneeennatisiattahaianinanpaeaianntiitl ieesantiaie 
Par value.. cae seecceech Ree | 592:9 1835°9 
(In millions of francs.) = 10 % = 100 % = 10 % 




















End of Month. 


In percent 
1913—December ( 90:57 ntjages of the base figure) 


iebekians 18300 | 117 
1914—July ......... ee 90°85 179-23 116-28 
1916—December ..........| 81°22 15951 | 10651 
1917—December .......... | 7761 16038 | 104-34 
1918—December ......... 75°49 150-07 | 99°57 
1919—December .......... 67:02 107 10 | 79-97 
1920—December .......... 59-07 76-27 | 64-63 
1921—March .......... eves 67-02 87-13, 73°51 
DM sstsstvkeeveses | 6812 83:75 73°16 
a 71-26 69-80 70°79 
1922—January ........ vessel 7286 72:08 72:60 
TU scnedsmnae 77°43 74-47 76°47 
March ...... piiieniottits 78°28 74-08 76°92 
sens essen snennen 79-36 71°14 76:70 
BED an cencensosevess 82°44 80°39 81-78 
Mi ascieessevenses ° 83:26 83°€5 83°39 
ee oe 83°41 83:05 83°29 
DE: sithkéonecune 87°22 87°70 87°38 
September .......... 87°75 90°43 88°61 
October ..... eeccece 82°05 83.32 82°46 
November ......000- 85°38 86 68 85°85 
___ December ........ ee 85°51 88-25 86°39 





(he year 1922 has been a particularly bad one for Swiss 
exports, owing chiefly to the depreciation of the currencies 
of the principal importing countries and to various arti- 
ficial restrictions imposed by them on trade. Moreover, 
both the number of bankruptcies and the amounts involved 
have been unprecedented in the commercial history of 
Switzerland. The prices of bonds and shares alike, how- 
ever, show a ccnsiderable improvement between January 
and September, this latter month representing the highest 
point of the year. Capital levy proposals are responsible 
lor the sharp set-back witnessed in October, but with the 
referendum safely negotiated, security prices very largely 
recovered during the last two months of the vear. a 





German Wages in December.—Wages in Germany, 
though ever rising, still lag a long way behind the falling 
mark. Month by month wages increase 50, 70, or even 
100 per cent. without attaining a level that will provide 
the workman with anything more than the sheer 
necessities of life. In the Ruhr, the most important coal 
district of Germany, the average wages per shift have 
risen enormously, as will be seen by a glance at the fol- 
lowing table of wages in marks per shift for coal-hewers 
and carriers, other underground workers 2nd surface 
workers, The figures are for married workers, whose 
Wages are slightly higher than those of single men :— 


MINERS’ WaGES. 


Other 
Hewers and Underground Surface 
1922. Trimmers. Workers. Workers, 
hE ite aces 239 
BIE kecése ce See” staben a 
September ...... Wal scene a wennee 579 
i ee We canes a 768 
November ...... SS ces ns BE eases 1,501 
December ...... MA seach igh ake 2.627 


eee _ the hewer’s wage rose nearly 100 per 
rent. { r to November, and a further 80 per 
cent. from November to December, 1922. In 1914 the 
wage per shift for the three classes of workmen was six 
marks, four and a-half marks, and four marks 39 
pfennigs respectively. In the metal trades there are like- 
wise three classes of workers—skilled, apprentices (or 
semi-skilled), and unskilled—whose average weekly wages 
in marks are set out in the following table (the figures 
being for married workers as before) :— 


Semi- 
1922. Skilled. skilled. Unskilled, 
SR 4 cutdtue 0 0 a 1,081 
PU i excetnes EG “eeacios ey vin wows 1,322 
August ...... Be a6 saws Bef wckaxs 1,795 
September . Be  éeuves ee 3,185 
October ...... | Ee 4,538 
November ...: @4G8 .ceoes es ocews 7,870 
December i.ce TVAGR ce cace De écue 15,864 


It is clear that wages in all classes of metal-workers have 
risen over 100 per cent. from November to December, 
1922. The December figures relate to Berlin, as the 
general average has not yet been compiled. In the 14 
principal centres of the German spinning and weaving 
industry the average weekly wage for men rose in 
November, 1922, to 8,o11 marks, and for women workers 
to 6,143 marks. The pre-war weekly wage for men 
varied from 20 to 29 marks in different localities, 
and gave an average of 26 marks for men and 17.54 
marks for women. The present wage is, therefore, 306 
times the amounts paid to these workers in 1913-14 in 
the case of men, and 350 times in the case of women. 
In the cloth industry, of which Miinchen-Gladbach is the 
principal centre, wages at mid-December had attained an 
even higher level, and are still rapidly rising every fort- 
night. On November 20th a spinner was receiving a 
weekly wage of 10,610 marks, and on December 4th 
the figure had risen to 12,961 marks. The women 
workers’ wages rose in the same period from 9,064 marks 
to 10,128 marks, and on December 16th further advanced 
to 11,491 marks. The general percentage increase from 
October to November, 1922, was 68 per cent. 





Cotton Growing in Sudan.—In view of the threatened 
world scarcity of the cotton supply, a report just issued 
on the authority of the Sudan Government on the schemes 
for growing cotton in the Sudan is of considerable 
interest. Certain experts in this country and in America 
have stated that within a few years there is a possibility 
of the textile industry having to face a most serious 
position on account of the possible falling off in the 
amount of raw material available to be made into cloth. 
The British Government has guaranteed a loan to provide 
funds for the building of an extension of the Sudan rail- 
wavs to Kassala, about 217 miles in length, from a junc- 
tion with the Red Sea line to Port Sudan. The line will 
be open for traffic in April, 1925- One ol the main 
objects in building the line is to render possible the ex- 
pansion of the cotton-growing area in the delta of the 
Gash. where excelient cotton has been successfully grown 
for a number of vears. An immediate increase in the 
cotton output may be expected to follow upon the open- 
ing of the new railways. A further loan will shortly be 
raised for the building of the dam now under construc- 
tion on the Blue Nile, and the area intended to be de- 
veloped in the first place is 300,000 acres, of which 
100,000 acres will be under cotton every year. It is esti- 
mated that this area will produce about 70,000 bales of 
long staple Egyptian cotton annually. In the Gezira dis- 
trict, for the last eleven years, exceptionally good cotton 
of this class has been successfully grown. The scheme 
is capable of vast developments, for it is estimated that 
there are some 3,000,000 acres in the Gezira district 
suitable for cotton growing. 


¢ 
| 
i 


t 








ene 
ee 


; 
iE : 
H 

; 

a 

a 
. 
el ** 
on 
: 
. “4 
i te 
oe 5 
ei 

ae 


a 
cage 


wae 


eS 
Se ae 
Se ae 2 
ROLES RE RS 


rs oworyan 


ne PO te aaah 

cami smell iiane1 r A oe 
a =" 
ET RITTEN 


ian tan 
ee ba 


Br oi 
ie obaneehitereeonone 


eat 
on 
-abiasegs 


















56 THE £CUNOMIST. 


sneer cee camcarcsilleaceee an Tn 


Colonial Income-Tax.—The report of the Inter-depart- 
mental Committee on Income-Tax in the Colonies not 
appointed a year 
Income-tax in the colonies 
is a comparatively new tax, and the Report contains a 
model ordinance which is recommended as the basis on 
which the Colonial Governments would do well to work. 
faxes should be confined to income which either has its 
erigin in the colony or, while having its origin outside 
This rule will not 
only avoid the various difficulties inherent in an income- 
tax code under which the amount to be charged depends 
in part upon whether the person is resident or non- 
resident, but also will reduce the problems arising out 
of double taxation to comparatively small dimensions. 
At present few of the colonial ordinances contain any 
provision for giving relief from double income-tax as 
between themselves and parts of the Empire other than 
the United Kingdom, but it is recommended in the Report 
that Colonial Governments be invited to adopt a system 
of inter-colonial relief which is incorporated in the model 
The profits of the preceding year—in place 
of the three years’ average—will afford the best basis of 
and it is proposed that a loss 
incurred in any year shall be carried forward as a set- 


possessing responsible Government, 
ago, has lately been issued. 


the colony, is received in the colony. 


ordinance. 
assessment for the colonies, 


off against the profits of the next vear. If necessary, 


the same process will be repeated in each of the four 
subject to the condition that in no 
one of those years shall the deduction on account of this 
loss be allowed to exceed an amount which would reduce 


succeeding years, 


the amount of tax payable for any vear to less than half 
the amount of tax which would have been payable if no 
deduction had been made for such loss. A recommenda- 
tion is made for the appointment of an official resident in 
the United Kingdom as the recognised agent of each 
and every colony which imposes income-tax, and it is 
thought that the expenses of the London office might be 
equitably shared between the colonies. Every possible 
effort has been made to reduce the complexities of the 
subject to manageable proportions. But those who 
attempt to master the intricacies of this Report will sigh 
lor the discovery oi some new and more simple tax 
system. There already exists in this country a strong 
leding among financial and commercial people in favour 


‘olan inquiry into the economic effects upon industry and 


employment of our whole present tax system. Is there 
any better practicable system available? Such an inquiry 
has never yet been held, and there is reason to believe that 
it might produce unexpectedly useful results. 





American Railway Amalgamation.— If present plans are 
approved by the stockholders, writes our New York cor- 
respondent, five western railroads will be consolidated 
into one system. The merger is to comprise the New 
York, Chicago, and St. Louis, known as the ‘ Nickel 
Plate,’’ the Chicago and State Line, the Lake Erie and 
Western, the Fort Wayne, Cincinnati and Louisville, and 
the Toledo, St. Louis, and Western, commonly referred 
to as the ** Clover Leaf.’’ The directors of the respective 
roads have agreed upon a unification of those five com- 
panies into a single corporation, which will be known as 
the New York, Chicago, and St. Louis Railroad Com- 
pany. The railroads to be merged have a combined 
authorised capitalisation of $105,500,000, and operate 
1,095 miles of track. Special meetings of stockholders 
have been called at different dates in March to ratify the 
proposed consolidation, which is designed to effect 
economies in operation and general administration, to 
enable the companies to compete more effectively with 
larger systems in the same territory, and to give better 
service to the public. 


The Outlook for Kaffirs.— Our mining correspondent 
writes :—The dividends for the past half-year being 


known, the 


minds of those interested in 


Trans- 
enterprises now turn to the out- 
So far as can be gauged there 


is every probability of a premium of several shillings 


vaal gold mining 
look for the future. 
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per ounce continuing for some time to come. There js 
also the prospect of a further reduction in working costs 
under the heading of stores. With regard to labour, the 
point has now been reached where little further economy 
can be expected. Stores and materials, however, have 
not yet fully reflected the process of deflation which has 
been in progress for some time.’ Any shareholder desirous 
of gauging the outlook for a mine will be able to do so 

much more effectually from an examination of the cost 
per ounce of gold produced than per ton of ore crushed; 
the latter, under certain conditions, is apt to be largely in 
the nature of a fallacy. There is obviously little profit in 
putting through a big tonnage of ore if it costs 20s for 
every & s worth of gold. On the cost-per-ounce method 
the mines located in the Far Eastern section of the Rand 
occupy a very favourable position, their ratios per ounce 
of gold produced ranging from approximately 358 to Sos. 
This, obviously, leaves a very handsome margin of profit, 
even with gold at its normal figure of 85s per fine ounce. 
The companies which figure most disadvantageously are 
the East Rand Proprietary, Geldenhuis Deep, New Klein- 
fontein, and Simmer and Jack. On the basis of recent 
results these have been spending in mine working costs 
alone substantially over 80s per ounce of gold produced. 
Taxation and administration expenses have in all cases 
to be added, plus debenture interest and redemption in 
some half-dozen instances. The effect of the fall in the 
price of gold was vividly reflected in many of the out- 
puts for December. By the w ay, some very ‘extraordinary 
statements relative to certain mines on the Rand appear 
in a little pamphlet prepared by a well-known City statisti- 
cal firm, and issued by brokers, &c.- The figures as to 
yields and costs, taken from official sources, are in- 
dubitably correct. But it is amazing to find, for example, 
the Knight Central and the Roodepoort United each 
credited with a prospective “* life’’ of 25 years, and the 
Consolidated Main Reef with go. The former company is 
expected to go into liquidation at an early date on account 
of the unsatisfactory nature of the developments. Work 
at the Roodepoort was suspended several months ago. 
The Main Reef Company possesses a large area of un- 
developed ground, but in view of the nature of recent 
results, the assumption of a lengthy life is distinctly) 
venturesome. 





Robinson Deep.—I*ull official particulars with reference 
to the projected debenture issue are now available. The 
issue is £250,000 at par, and the rate of interest 8 per 
cent. The net receipts from this, —. the cash on hand 
at the end of 1922, will total £.462,500. Of this, repay- 
ment of the existing loan will require £300,000; the 
balance will cover the bulk of the contemplated expendi- 
ture upon shaft sinking and the increase of the crushing 
capacity to 75,000 tons per month. Developments during 
the past year are stated to have been highly satisfactory. 
Payment ‘of the 4s declared on the **‘ A”’ 


shares in Decem- 
ber will leave 21s of arre ars. 


Provided adequate labour 
is available, it is hoped that the dividend programme on 
these shares—fixed distributions on a diminishing scale— 
will be overtaken in four years. The market view is that 
this official expectation is ultra-conservative. 





Agricultural Conditions. —- The monthly report of the 
Ministry of Agriculture and Fisheries states that the 
weather during the first half of December was mild and 
dry, and very favourable for all field work, but the last 
two weeks were wet and stormy, with snow on some of 
the higher lands and flooding in low-lying places. Rain, 
however, was very badly needed in many parts of the 
country, and has on the whole been beneficial, though 
here and there late-sown corn has lost colour through 
excessive wet. Winter keep has not been drawn on to 
any extent, and unless very severe weather is experienced 
in the next few months prospects are that supplies will be 
adequate. Cattle have done well during the month, the 
mild, open weather having enabled them to be kept out 
much later than usual. Ewes are generally in good con- 
dition, though the excessive wet at the end of the month 
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adversely affected them in some places, and there are 
occasional reports of footrot. Sheep on turnips have 
mostly done well, and are putting on flesh satisfactorily. 
Lambing among most Dorset Horn flocks is nearly 
snished; the fall of lambs is apparently satisfactory, and 
ewes are maintaining condition. The supply of labour is 
<ufficient for all requirements, though there is still a de- 
mand for skilled men in places. Unemployment does not 
appear to have increased to any marked extent during the 
month, and is practically confined to casual and unskilled 
workers. 





Transvaal Output in 1922.—The Transvaal gold mining 
industry opened the year badly, as the output was 
affected by labour troubles, with the result that 
the vear’s total could hardly be expected to reach the 
level of the preceding years. But a remarkable recovery 
has been made since April, and one has to go back to 
October, 1916, to find a better record of monthly output 
than was secured in December, 1922, when there was a 
vield of 790,712 ounces of fine gold, as against 764,476 
ounces in November, and 681,847 ounces in December, 
ig21. With output on the up grade, the industry starts 
the year 1923 under better auspices than it did in 1922. 
fhe following table shows the production for a number 
of years :-— 

















| 1916. 1917. 1918. 1919, 1920, 1921, | 1922. 
Fine Fine Fine Fine Fine Fine | Fine 
Ozs. Ozs. | Ozs. | Ozs. | Ozs. Ozs. Ozs. 
January..| 787,467 782,634 | 714,182 | 676,059 | 670,503 | 651,593 ) 
February 753,594 781,321 659,759 | 636,728 625,330 | 558,137 | + 639,728 
March .., 796,689 | 787,094 | 696,281 | 712,379 | 707,036 | 671,123 | } 
April....; 754,672 742,778 | 717,000 | 694,944 | 686,979 | 681,382 511,338 
May ....| 777,681 | 779,385 741,317 724,995 | 699,041 | 687,776 629,786 
June ...-| 761,764 759,724 | 727,696 | 702,379 715,957 678,490 675,697 
July ....| 761,087 | 757,839 | 736,199 725,497 736,099 689,555 730,635 
August ..| 781,150 756,658 740,210, 706,669, 702,083 711,526 | 752,490 
Septemb’r, 771,587 | 738,231 | 708,206 698,558 682,173 691, 747,089 
October..| 792,339 | 751,290 679,764 | 723,722 662,472 | 707,825 | 178,159 
November 783,066 722,839 658,701 | 677,970 | 633,737 | 704,236 | 764,476 
December 774,462 722,419 | 641,245 650,191, 632,2)5 | 681,847 | 790,712 
Totals ..19,296.618 9,018,084 | 8,418,292 | 8,330,091 | 8.153.625 | 8.114.516 | 7,020,111 





Number of Natives EmpLoyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 












































Contractors. 
| May, | June, | July, | Aug., | Sept., Oct., | Nov., Dec., 
| 1922, | 1922, | 1922. | 1922. | 1922. | 1922, | 1922. | 1922. 
Gold mines....| 155,425 170,464 | 172,886 | 175,054| 174,565 | 175,129 173,173 | 176,834 
Coal mines....) 11,525  12,117| 12,371| 12,270| 12,000] 113495, 11,089 | 11,001 
Diamond...... 1,219. 1,211) 1,211; 1,219) 1,234) 1,218, 1237 1/253 
Total ...... 168,169 183,792", 186,468) 188,543] 187,799 | 187,842 | 185,499 | 189,088 





The number of natives employed at the gold mines has 
increased considerably during the past few months. 

The London and Cambridge Economic Service —\e are 
informed that the Barometer of Economic Conditions in 








(rreat Britain, which has been published for some months 
past in the Reconstruction Numbers of the Manchester 
(uardian, is to be issued regularly to subscribers, together 
with other statistical statements and memoranda under the 
direction of a committee representing the economic schools 
of London and Cambridge. 


In putting forward the pro- 
pectus of this new service, which will be run in co-opera- 
tion with the similar service of Harvard University, the 
committee observe :—‘' It appears that the time has come 
when the Universities, through their Economic Depart- 
ments, may begin to render to business technical services, 
in the expert analysis of industrial conditions and the 
supply of statistics and memoranda, comparable to the ser- 
‘ices which they have long rendered in the field of chemis- 
‘ry, and other natural sciences.’’ It is explained that the 
object of the service is two-fold : first, to issue every month 
a bulletin of carefully chosen statistics with tables and dia- 
srams, showing clearly the movements of all the main 
“ements in the financial and industrial position up to date, 
With a summary and analysis of the changes, and, so far 
“as possible, a forecast of the near future; second, to issue 
periodically or occasionally memoranda on special topics, 
such as the volume and movements of foreign trade, the 
‘ourse of foreign exchanges, stocks of commodities, the 
Condition of the money market, and the position of freights 


ri shipping. The annual subscription has been fixed for 
e 


Present at £6 for a single copy of all the documents. 


Obersea Correspondence. 


UNITED STATES.—ARMOUR-HOLDING CORPORATION 
— INDUSTRIAL CONDITIONS — FEDERAL RE- 


SERVE BANKING POSITION—MONEY SITUATION 
AND OUTLOOK. 


(FROM OUR CORRESPONDENT. } 
New York, January 1. 
FOLLOWING on much talk of mergers in the meat- 


packing industry, it now transpires that Armour and Co., 
of Chicago, have formed a big holding company to take 
over a large part of their existing properties and invest- 
ments. A new corporation, known as Armour and Co., 
of Delaware, has just been organised under the laws of 
that State. Its authorised capital includes $100,000,000 
of 7 per cent. guaranteed preferred stock (of which only 
$60,000,000 will be issued at present), $60,000,000 o! 
common stock, and $50,000,000 first mortgage bonds 
All of the proceeds of the sale of the preferred stock and 
the $50,000,000 bonds to be issued later 
Armour and Co., of Illinois, which will also hold all oj 
the common stock of the Delaware corporation. 1 


will go t 

th 

properties to be acquired by the latter (the holding com- 
pany), either directly or through stock ownership, include 
the Fowler Packing Co. of Kansas City, the Hammond 
Packing Co. of St Louis, the New York Butchers’ 
Dressed Meat Co., the Anglo-American Provision Co. 
of Chicago, as well as the Armour packing houses at 
Denver, Col., Fort Worth, Texas, Jacksonville, Fla., 
Indianapolis, Ind., and Jersey City, N.J. It will also 
take over the cold storage plant of the North American 
Provision Co. at Chicago, the East St Louis Cotton Oi! 
Refinery, and various auxiliary plants. Other properties 
to be acquired are the Armour Fertilizer Works and 
subsidiaries, including 21 manufacturing plants and two 
large warehouses, the Compania Armour de Cuba, with 
its extensive distribution. plant in Havana, and the entire 
South American properties. An immediate result of the 
new financing will be the retirement of the Illinois Co.’s 
outstanding 1c-year convertible gold notes, amounting 
to about $60,000,000, and its 6 per cent. serial convertible 


gold debentures, amounting approximately to 
33,720,000. Vhe $60,000,000 7 per cent. preferred 
stock of the new Delaware corporation, which ts un- 
conditionally guaranteed by Armour and Co., of 
Illinois, will be offered this week by a nation-wide 


banking syndicate. The subscription price, it is under- 


gaye pert cent. 


e ~ 1 “ye S os «+ 
stood, will be Sq9g per share. The $50,000,000 first mort- 
} yr compan 
~ i 


5 «: bonds of the holding y will 
be offered later. Mr Samuel McRoberts, lent 
the Metropolitan Trust Co. of New York, and former), 
executive manager | the National City Bank, will 
become chairman of the finance committee of both the 
Illinois and Delaware companies. 

In its statistical review of business conditions in 
the Department of Commerce shows that production o 


presid of 


ol 


1622 


' 


manufectured articles in this country during the past 
vear was about 50 per cent. greater than in 1921. 
Textile mills were approximately 20 per cent. more 


active, the iron and steel industry increased its output 
from 60 to 7o per cent. Over 1921, non-lerrous metals 
from 


50 to 95 per cent., petroleum 15 per cent., coke 
40 per cent., paper 20 to 30 per cent., rubber 40 per 


cent., automobiles 50 per cent., building construction 
50 per cent., lumber 35 per cent., brick 50 and cement 
15 per cent., leather 20 per cent., sugar 45 per cent., and 
meats about 5 per cent. Agricultural receipts generail: 
were higher than in 1921. The only declines of im- 
portance were 7 per cent. in bituminous coal and 47 per 
cent. in anthracite. The increase in production, togethe: 
with the decrease in immigration, the department points 
out, improved the labour situation to such an extent that 
a shortage now exists, and unemployment has almost 
been eliminated. 

Transport conditions changed from a huge surplus of 
idle freight cars to a considerable shortage, while car 
loadings were 11 per cent. greater than in the preceding 
vear. Prices to farmers increased about 17 per cent. 
during the year; wholesale prices advanced 10 per cent., 








————EEE sie 
wt 
laa ec 


PS vit: 
Rh SOS 
en A ‘ a . 


pone een 


tat 


f ORR. 


— 
sre 


a Se 


ee a 
ad 


at 


ee 
h =. ¥ — 
simatic, Maan apacin taal aig SCL 


—— he. gh eapmepneseeel 
oe wae po 1 REN eT eal 
“ % 6 esas 


so a ey MA ie AS 


c per 
fon 


Be 


tay 
ise 


we ip Pan a 
orn 
heal : 
4 casigllgge 

* o~ 


te ge * 
lite es we 
dE Nae 
A TO Ne 


ae 


at: 


ap MEA Et 


mt Tne oR 
tT te hase 


me) 


@ 


Se wate 
PP sd 


oct bonis 


m3 
_ 


a 
Pt Be 
| 7 4 

Pat ? 
ie 
id 4 
ee * 
pe 
bars f 
4 am 
eb 
> i 

oa 

+ 

a. 3 

a " 3 

3 Py ‘ 5 

a { = 2 
t § 

- %. 
5 





58 THE ECONOMIST. 


and retail food prices, according to the Department of 
Commerce, declined 5 per cent. The summary shows 
that the principal grain crops were larger than those 
oi ig2i. Cotton consumption increased nearly 14 per 
cent. in the first 11 months, including the record month 
of November, when more cotton was used than in any 
month since 1917; prices of the staple were 12 per cent. 
higher on the average than in the previous year, while 
cotton cloths and yarns were up 20 per cent. The wool 
manufacturing industry was about 25 per cent. more 
active in 1922 than in 1921, consumption of wool being 
greater by 25 per cent. on a ten-months’ comparison. 
Prices of unwashed wool rose nearly 70 per cent. in the 
Boston market, and finished woollen goods were higher 
by about 35 per cent. The Department says there are 
no serious obstacles in sight which should hinder further 
improvement during the early part of the new year. 
Among the more important developments in the Federal 
Reserve banking position in 1922, it may be mentioned 
that credit liquidation, which had been under way for 
more than 18 months, came to an end, and the last three 
months witnessed increasing loan activity at member 
banks, as well as at the central Federal Reserve insti- 
tutions, with the result that the condition of the Federal 
Reserve banks at the end of 1922 showed relatively little 
change from that at the beginning of the year, the reserve 
ratio now standing at 72.1 per cent., as compared with 
71.1 per cent. at the beginning of last vear. Taking the 
year as a whole, the Reserve banks show a decrease of 
$483,000,000 in discounts, offset by increases of 
$227,000,000 in Government securities, and of 
$119,000,000 in acceptances. Total reserves increased 
$139,000,000; Federal Reserve note circulation, 
$59,000,000; and deposits, $71,000,000. Discounts 
secured by Government obligations, which declined almost 
continuously from the last part of 1919 until the end 
of July, 1922, when they aggregated only $115,000,000, 
gzined rapidly in succeeding months, and at the end of 
the vear stood at $316,000,000. In 1922 gold reserves 
increased by only $165,000,000, as compared with an 
increase of $812,000,000 in the preceding year. During 
the past few months, gold reserves have shown a decided 
tendency to decrease. Last week the total was reduced 
more than $5,000,000, making a _ reduction of nearly 
$21,000,000 since the middle of December, and of 
$50,000,000 approximately since the middle of October. 
Inasmuch as there was a heavy net gold import move- 
ment during that period, it is quite evident that the 
banks paid out a much larger amount of gold than the 
foregoing figures indicate. Some time ago reference was 
made in this correspondence to the fact that the banks 
were reducing their gold holdings by issuing gold notes, 
‘* vellow backs,”’ 
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present, as for some time past, the discount rate in three 
of the Federal Reserve districts, namely, New York, 
Boston, and San Francisco, is 4 per cent. ; in the remain- 
ing nine districts throughout the country it is 4} per 
cent. 








FRANCE.—IRON AND STEEL POSITION—PRICES 
BOURSE. 
("20M OUR CORRESPONDENT. ) 
Paris, January to. 

THE seizure of the German collieries in the Ruhr basin 
by the French and Belgian troops, with the moral support 
of their Italian allies, marks not only another stage in 
the long struggle of the French to secure the payment ot 
their reparation debt, but also in the effort of the leaders 
of the French iron and steel industry to place their under- 
takings on a more satisfactory footing, and of their 
German competitors to prevent them from so doing. Re- 
duced to its simplest expression, the crux of the French 
metallurgical problem lies in the fact that, before the war, 
Germany produced a surplus of some 5,000,000 tons o| 
steel for export purposes, which surplus ought, now that 
Alsace-Lorraine has 1eturned to the Mother Country, to 
be available every year for the purpose of increasing the 
wealth of France. Owing to the destruction of her 
northern collieries during the war, however, France has 
not only been prevented from reaping the fruits of this 
important feature of her victory, but has not even been 
able to bring back her normal metallurgicai output to the 
level at which it stood before the conflict. Not only has 
she been unable to extract from Germany even the re- 
duced quantity of coal demanded by the Reparation Com- 
mission, but she has further suffered from the handicap 
of being unable, owing to the high rate of exchange, to 
make up for the shortage in her coal requirements by 
importing the coal she needs from England. From the 
French point of view, the situation is aggravated by the 
facts that the consumption of coal in Germany, in spite 
of the reduction of her territory owing to the loss of the 
industrial area of Alsace-Lorraine, has increased since the 
war by 1o1 per cent.. and that between seven and eight 
out of every ten German blast furnaces are even now 
working to capacity, while 50 per cent. of the French 
furnaces are compulsorily closed down owing to the de- 
struction of the French northern coalpits and the failure 
of Germany to deliver compensating quantities of coal. 
These facts largely explain the persistent manner in 
which the French Government has advocated the applica- 
tion of the policy that is meeting with so much adverse 
criticism on the British side of the Channel. 

The figures that follow set forth the situation in con- 
crete form. The table below gives the tonnage of the iron 
ore outpuc for both pre-war France and Alsace-Lorraine 
during 1913, the last complete year before the war, as 
compared with that of the past three vears :— 


and depositing the required amount of 
gold with the United States Treasury as security for 
such circulation. That practice has been followed to such 
an extent that gold certificates are now circulating quite 


freely, and have again become almost commonplace, 


Tons. 
. . BPRS —ErO-WOE PPAIOG: os cciciccvcceccses -. 21,918,000 
, rer = - nor . ts ‘Pre ce ay yet : A ee ° ’ ’ 
whereas a few months ago they were st Idom in evidence . ~~ iutana ..... 21'136,000 
In some quarters, including high Government circles at ee 
Washington, the opinion is expressed that conditions are 43,054,000 
gradually shaping toward a return flow of gold to 


1920— Post-war France 
1921 Do Do 
1922 Do Do 


various countries. Such a development would be most 
welcome to bankers here, but prediction is unsafe. 
On the Stock Exchange prices of both railroad and 


entail iexsesenekes, ee 
cvesee See 
(first 10 months) .. 16,667,900 






industrial shares have lately moved in a very irregular 
and confusing fashion, but the general tendency in the 
past few weeks has been downward, so that current 
quotations for many stocks are well below the highest 
levels reached in the past year. Bonds, however, have 
recently shown a firmer tendency in anticipation of the 
usual January re-investment demand. Call money rates 
advanced to 6 per cent. last week, which occasioned no 
surprise in view of year-end requirements. 


1 Time money 
has continved steady at 42 per cent. 


' bid and 5 per cent. 
asked for all maturities, while business paper is. still 


being discounted at 4} per cent. for choice and 43 per 
cent. for prime names, with less desirable paper moving 
at 5 per cent. In most quarters money is expected to 
be firm in the early part of the new year. There is con- 
siderable talk of a possible increase in discount rates 
of the Federal Reserve banks, but opinion is widely 
divided as to the advisability of taking such action. At 





The iron ore output, after increasing by 1,400,000 tons by 
the end of 1920, fell off by 1,000,000 tons six months later, 
owing to the combined influences of the trade slump at 
that period and the falling off in the quantities of com- 
bustible in sight. The variations in the consumption of 
combustibles are shown in the following table, which sets 
forth the comparative pre-war and post-war quantities :— 


Coal and Metallurgical 
Lignite. Coke. 
Tons. Tons. 
1913—Pre-war France ...... 59,503500 .. ee 
Do Alsace-Lorraine 11,131,000 .. 6,892,000 


70,634,500 .. 6,892,000 


1920—Post-war France...... 45,075,300 .. 4,755,500 

ee ee 40,800,700 .. 3,491,000 

1922 Do (first 10 months) 42,935,600 .. 4,586,800 
The following table demonstrates clearly that, although 
the French output of iron and steel has shown large in-_ 
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creases during the past three years, it still remains a 
long way below pre-war figures :-— 


Iron. Steel. 
Tons. Tons. 
1913—Pre-war France .......... 5,208,000 .. 5,093,000 


Do Alsace-Lorraine... 5,869,000 .. 2,286,000 


9,077,000 .. 7,379,000 

1920— Post-war France.......... 3,312,000 .. 2,964,000 

1921 Do pani ade . 3,417,000 .. 3,102,000 

1922 Do (first 10 months) 4,300,000 .. 3,750,000 
(he number of blast furnaces in operation since 1920 
indicates both the revival of the French metallurgical 
industry since the war and the effect the crisis of 1921 
had on the industry. The comparative numbers in opera- 
tion in the different regions at varying dates was as 

follows :— 

Jan.1, Jan.1, July 1, Dec. 1, 

1920. 1921. 1921. 1922. 

eT eee a a 


East of France .......seeeee-- a.wd.. @.. 6 
Other parts of France ........ 7s .@3F. D3... ® 


a DS a DH es 


Owing to the shortage of combustible, however, about 
50 per cent. of these furnaces are now closed down. The 
remainder, like those in Germany, are producing more and 
more for export purposes, owing to the present limited 
domestic demand, consequent on the continued high selling 
price of this and all other materials in the highly protected 
French market. 

Important negotiations have been going on for some 
time for an entire reorganisation of the French metal- 
lurgical industry, with a view to the development of a 
powerful and far-reaching organisation on the lines, more 
or less, of the American Steel Trust. The proposals, it 
is understood, provide for the formation of a central 
committee that would absolutely control French iron and 
steel production and the distribution of orders for both 
domestic and export trade, and foreshadow the absorption 
of many of the smaller firms by amalgamation with the 
more important undertakings. The threatened withdrawal 
of the important concern known as the Haute-Fourneaux 
de la Chiers from the Comptoir Sidérurgique a week or 
two ago, owing to its dissatisfaction with the circumstance 
that the latter body occupies itself only with the home 
market, and is asserted to be unable to help its members 
in the international market, was regarded as significant 
of the developments in progress. The formation of an 
important syndicate for the financing of French metal- 
lurgical exports, the constitution of which was spoken of 
as far back as last June, is also reported to be in course 
of development. The proposed initial capital is said to 
be 200,000,000f, and the Société Générale, the Banque de 
Paris et des Pays Bas, the Crédit Lyonnais, and other 
important institutions are understood to be interested in 
the scheme. In consequence of the recent heavy purchases 
of French scrap iron on German account, the @xport of 
this material has been prohibited by Presidential decree, 
except under special permits. Special facilities are given 
in the case of exports of this material to Italy, in view 
of the Franco-Italian commercial agreement. — 


The index figures of wholesale prices in France fors 


December have now been issued by the Statistique 
Générale, and are as follows (base : 100 in IQOI-1gI0) :-— 


November, December, 
1922. 1922. 

- s (Corrected). (Provisional). 
General index figure (45 categories) .......... 4070 .... 4184 
Foodstuffs (20 categories as a whole).......... 383°8 .... 4040 
Vegetable foodstuffs (8 categories) ............ 3462 .... 3602 
Animal foodstuffs (8 categories) .............. 4303 .... 67 
Sugar, coffee, cocoa (4 categories) ............ . ere 2 
Ra W materials (25 categories as a whole)...... 4255 .... 4300 
Minerals and metals (7 categories)........... S607 .... SI54 
Textiles (6 categories) ......cccecccccccccese 5480 .... 553°4 
Sundries (12 categories) .....cceccccccccucce 3992 .... 411 


The figures indicate that there has been an appreciable 
rise In all classifications, without exception. Retail prices 
in Paris followed the same tendency during December ; 
the index figure for 13 categories of foodstuffs shows that, 
while the retail prices of these commodities were repre- 
sented in November by the figure 3191 (or an increase of 
197 per cent. on the prices prevailing in 1914), this had 
risen in December to 3276 (or an increase of 205 per cent. 
on the 1914 prices). Taking France as a whole, retail 
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prices rose from 3135 in August to 3150 in November. 
Curiously enough, however, while there was a general 
rise in prices in the North, East, and West of France 
during the period in question, appreciable falls were 
recorded in the South and South-East and in Alsace- 
Lorraine. 

The Bourse has started the New Year with a general 
marking up of prices all along the line and a remarkably 
firm tone, in spite of what is generally regarded abroad 
as unfavourable political conditions. Not only is there a 
generally upward tendency, but the \olume of business con- 
tinues increasingly large, as is shown by the surprisingly 
large revenue from taxation on securities, which continues 
greatly to exceed Budget estimates. The most satisfac- 
tory feature of the situation is that the volume of genuine 
investment business is immensely superior to that of specu- 
lative transactions. Whatever may be the opinion in Eng- 
land, it is an undoubted fact that French investors as a 
whole are now imbued with a thoroughly healthy optim- 
ism, and refuse to allow themselves any longer to be 
paralysed by purely political events. The curious fact is 
that the improvement in business on the Paris Bourse, 
which especially marked the closing weeks of 1922, and 
bids fair, from present indications, to continue indefinitely, 
dates from the failure of the Genoa Conference. Every 
political factor since then—the fiasco of the international 
bankers’ conference, the Greek collapse, the failure of the 
London Conference, the recent Anglo-French differences 
that have resulted in this country resuming her liberty of 
action against Germany—has either failed to depress the 
Paris stock and share market or has had a stimulating 
effect upon it. Experts here incline to the belief that the 
experiences of the past six or seven months, in spite of the 
nervousness displayed in England and America, prove that 
the world has now passed the worst point, and that a 
general economic revival has already begun, in spite of 
the condition of Central Europe and Russia. 

The amount of money accruing from dividends, &c., and 
available for investment is larger than it has been since 
the war began, and some of this, in spite of new issues 























































































sre SERIES a a i aga 


5 i a " 





ctiaclahine.. Spies 
oe eae 


hy eraeene 
. > - 


gies. ty —tanagemagm 
Py 


cna lian stenaiiteaeaeaecsaia 
 - a 


ane 


ae per 


: 
; : 


* 
- 
; . 
{ 


—e ee ee 





PMNS aE A 


THE ECONOMIST. 





(January 13, 1923. 


a ee 

























by the State and various financial groups, may be expected 
to reach the Bourse. From the technical point of view, 
the 60 milliards of short-term National Defence bonds that 
are in existence form an immense reservoir of easily 
mobilisable resources, and have placed the market in an 
enviable position, so far as money is concerned. At the 
same time, it must not be overlooked that a certain pro- 
portion of the improvement in prices, particularly in the 
case of international and ‘‘ real ’’ securities, has been due 
to the latest drop in the value of the franc. The increase 
of about 1,000,000,000f in the note circulation, which was 
reported in the Bank of France return for January 4th, is 
regarded as largely due to immediate and temporary end- 
of-the-year requirements, which will doubtless be offset in 
the near future, now that it is possible for money to be 
obtained from ordinary sources. A new Crédit National 
issue of 3,000,000,000f, in the form of 6,000,000 bonds of 
5oof each, bearing interest at 6 per cent., was announced 
as from last Monday (until February roth), for the purpose 
of providing further money for the reconstruction of the 
devastated regions. The issue price is 498f soc. There 
will be four quarterly drawings every year, including six 
lots of 500,000f, 18 of 100,000f, 18 of 50,000f, and 7,158 
others of smaller amounts. 





GERMANY.—RUHR OCCUPATION—STATE FINANCES 
—EXCHANGE AND BOURSE--PRICES. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, January 10. 


Tue French measures for occupation of the Ruhr have 
created a political sensation, and at once had their effect 
upon the foreign exchanges and upon stocks; but nothing 
It is doubtful whether 
the occupetion will have as disastrous an industrial effect 
as was feared when it was first mooted, but the political 
effect has already been very great. 


like a panic has so far occurred. 


Nationalism, which 
bas since the war been very weak, has received a power- 
ful impulse, and there are new signs of national unity. 
There is a general belief that the French invasion marks 
the beginning of a new period of unrest, which will ulti- 
mately lead to a national uprising; and this uprising, in 
the public mind, takes the form of a war of liberation. 
In nationalist and militarist quarters, the French move 
is publicly resented and denounced, but the suspicion lies 
that it is by no means unwelcome, the reasoning being 
that as no material or political advantage will accrue to 
France from a locai occupation, her inevitable remedy 
will be to proceed farther in the same direction, and so 
to precipitate a struggle of a kind which, history shows, 
by no means necessarily ends with the success of the 
This de- 
velopment is all the more likely because the interpreta- 


country with overwhelming o1rganised force. 


tion of the Peace Treaty upon which the Ruhr invasion 
is based permits of further unlimited invasions, and, 
indeed, of any inimical The Berlin 
official attitude is simply that France has torn up the 
Peace Treaty. 


act whatsoever. 


The local Westphalian chambers of com- 
merce proclaim that Germany is thereby freed from all 
Treaty obligations. Industry on the spot, however, does 
not seem inclined for the passive resistance of a strike; 
the Krupp and other concerns announce that they will 
continue to work, and the trades unions will do their 
best to keep the Ruhr coal-miners, who are not a very 
easy class to deal with, quiet. The Westphalian Coal 
Syndicate has held a meeting to consider whether it 
should transfer its headquarters from Essen to some 
centre in unoccupied territory, and whether it should 
adopt ‘‘ special selling measures ’’ of a nature so far un- 
defined. 

The Federal finances for the first three quarters of 
the financial year 1922-23, ending December 31st, show 
that more than two-thirds of expenditure was covered by 
floating debt operations. In view of the fact that in May 


tion has been presented to the Reichstag. 
the limits of the progressive rates and also of the supple- 
ments of the property tax, the initial rate of the property 
tax, after an exemption of 200,000 marks, being 1 per 
cent. on the first 500,000 marks. 
direction are made in the succession, capital yield, stamp 
duties, and other taxes. 
itself against losses from currency depreciation by im- 





last only about one-quarter of expenditure was uncovered 
by revenue, this report is very unsatisfactory; but the 
missing revenue has been really collected by means oj 
currency depreciation, and the amounts of the real deficit 
and debt depend upon the rate at which the paper-mark is 
ultimately stabilised, and cannot, in any case, be great. 
The statement, in thousands of marks, is :— 





April-Dec . 
Inclusive, 
REVENUE. 

From Taxes, Customs, Stamp Duties, &c. ....00--ee0. 344,913,321 
op ODN TOO cucene see (i+ cesthhes de nabceemeenee 3,748,323 
» Floating debt operations ...........see.+0+- -- 1,223,009,812 

1,571,701,456 
EXPENDITURE, 

Peace Treaty liabilities in foreign currencies ........ | 233,622,245 

General administration and Peace Treaty liabilities in 
Mark CUFFONCY ...cccccccccccccccccsccocccccccccce 1,011,420,432 

Pe UNS TONERS cn cowcccceccccoscccnesecesscuse 3,881,351 

Interest on debt ......000ss ivtsinihanacawken wa es 46,982,744 

a 5p OE SEED . oceennvacsoe i: ciae dea ta 2,055,291 
1,297,962,063 

Posts and railways deficit ......ccceescesseccceessee 273,738,350 

1,571,700,413 


The deficit entry for Posts and Railways does not show 
the net loss on the nine months, but only the amount paid 
over from the general finances. 
the relatively low cost of service of debt, which in the 
whole nine months amounted to under 1-30th of the total 
expenditure, and was naturally relatively even less in the 
later months. 


The notable feature is 


Apart from the price-rise, a main cause ot 


the heavily increased nominal expenditure was an entry 
of 2384 milliards for payment in advance of salaries and 
pensions, advance purchase of materials, and other non- 
recurring items. 


A Bill adapting taxation to the new currency deprecia- 
The Bill raises 


Alterations in the same 


The State will in turn defend 


posing a 10 per cent. supplement on unpaid income-tax 


for every additional month of delay, anda similar measure 
is proposed for the corporation, property, succession, and 


turnover taxes. Property tax will be payable quarterl) 
in advance. The Bill proposes the reintroduction of bank- 
ing secrecy by freeing the banks from the present obliga- 
tion to return lists of their clients, and abolishes the 


obligation of bondholders to draw their interest through 


banks. Ail parties, including the Socialists, agreed that 
these restrictions failed to attain their aim. The first gold 
dividend has been announced by a Weser milling com- 
pany, which declares a dividend of 50 gold pfennigs, to be 
paid in paper marks at the Reichsbank’s gold exchange 
rate. A semi-public company of Baden has raised a coal 
loan, taking coal as a commodity with a relatively stable 
relation to the general price-level. The 5 per cent. bonds 
have a total value of 125,000 tons of a specified kind of 
Ruhr coal, and will be issued in denominations of from halt 
a ton to five tons, interest and redemption price being 
payable in paper marks, according to the future price ot 
the same coal. ‘This is an attempt to create what is called 
a ‘‘ wertbestiindig,’’ or ‘* value-stable,’’ currency. The 
obvious course of issuing a gold mark loan, subscribabl 
and redeemable in paper marks at gold exchange, is 
repudiated on the ground that the movements in_ the 
mark’s gold exchange and in its home buying power do 
not coincide, so that a gold loan would really be an 
exchange speculation, whereas coal, it is held, keeps more 
or less in accord with the general home price-level. The 
method seems clumsy, because the value of coal in terms 
of other goods may easily vary very much in a long term 
of years. The State Credit Institution of Oldenburg 
lately raised a rve loan on the same principle. 

The Reichsbank’s statement for the end of 1922 shows 
note circulation exceeding 1} billions, an eleven-fold 
increase during the year, as compared with less than two- 
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fold increase in each of the two preceding years. The last 
four statements (in 1,000 marks) are :— 





1919. | 1922. 
— 1,110,019 1,097,469 el 1,074,038 
Reserve ...+++-- eovesces ee | 
ae... 1,089,499 | 1,091,636 995,392) 1 
Treasury and Darlehns Notes ..| 11,025,257 | 23,416,671 6,963,607, 238,481,105 
Notes . o Banks ...... sesees| 1,974 1 : 2m — ee aa 
Bills an CQUES ..eeeeeeeeees- 061, ° 
Treasury Bills ..... os scccecccers yp 41,744,534 60,634,023 | 184,464,359 
AGVANCES. ... eeeeeeeeeeees eevere 9,940 4,438 8,4 173,974 
Investments ......--+++- beeteeat 1€3,989 183,590 195,912 469,972 
Other Assets ...... ceesseccseess 2,459,592 9,728,125 8,220,979 78,822,505 
LIABILITIES. ‘ : : 

Camttal ...cccccscccccsccevecesees 80,000 80,000 
—, sccccccce pe eseees caneces 99,496 104,258 123,413 127,264 
ote Ciseuiee eseeaaaaetioes 68,805,008 neers 1 200094851 
Federal and Sta posits...... 
Private PIE occ cccneccccece: }17,071,857 22,327,114 257314 377 
Other Liabilities . ....... steno 3,465,583 3,649,503 2,944,172, 115,403,260 





Reichsbank clearings in 1922 totalled 6,367,761 mil- 
licns, against 1,072,144 millions in 1921, 644,758 millions 
in 1920, and 66,644 millions in 1914. The money market 
has of late been somewhat easier, and although the 
absolute totals of new Treasury bills remaining on the 
Bank’s hands continue to increase, a somewhat larger 
proportion of the new discounts has of late been placed 
with private capitalists. In December 145 milliards were 
s) placed, and in the last week of the year 25 milliards. 
This is partly the result of the high interest rate and 
partly of the slight depression which has prevailed in 
business since the mark exchange recovered from its 
low point of early November. The new mark drop, it 
it goes further, will probably enliven trade, aggravate the 
shortage of working capital, and bring new problems to 
the Reichsbank. At the recent rate of increase, the Bank’s 
pertfolio of commercial paper will very soon exceed its 
holding of Treasury bills. 

The new State of Thuringia announces that it will 
found a central bank, by fusion of the public credit institu- 
tions in Gotha, Weimar, and other former State capitals. 
The Berlin banks have decided to abolish ‘‘ commission- 
free accounts,’’ which means that the various fees and 
commissions now charged on some classes of accounts 
will be imposed on all accounts, while the current-account 
interest—at present 4 per cent.—will be continued. This 
is regarded as a new measure to force out the small de- 
positor, whose account rarely yields profit. The Dresden 
Bank's plan to double its capital from 550 to 1,100 millions 
has been sanctioned. The Reichsanleihe A.G., the com- 
pany which intervenes to maintain the Bourse quotation 
of 5 per cent. War Loan, reports that, in spite of its 
prcpaganda, sales abroad of this loan last year were 
small. The company complains that the savings banks 
and co-operatives, whose support was counted on when 
it was founded, have been selling. Intervention pur- 
chases in 1922 totalled 6,939.9 millions nominal, costing 


$901 million marks, and the holding at the 
close of the year was 9,777.9 milljon marks 
nominal. The rise in quotation during the year 
Irom 77.50 to 81 was not due, it is stated, to the com- 


pany’s action, and it apparently occurred in sympathy 
with the general upward movement of Federal foans. The 
Kloeckner coal and iron concern, which until now has 
embraced, in loose collaboration, the Lothringen Smelting 
and Mining Company, the Hasper Iron Company, and 
four other large companies, announces a closer fusion, 
under the leadership of the Lothringen Company, whose 
shares will be issued in exchange for shares of the other 
companies. The Lothringen Company will increase its 
Capital from 125 to 150 million marks. The total of new 
capital, including bonds raised in 1922, was 80,613 
million marks, against 31,855.6 million marks in 1921, 
$?,029.8 million marks of the new capital being for in- 
crease of capitalisations of existing concerns. The 
number of share companies (Aktiengesellschaften) at the 
Close of 1922 was 8,607, with nominal capital of 97.2 
. illiards, against 6,779, capital 54-7 milliards, a year 
velore, and 4,800 companies, capital 16 milliards, at the 
end of 1916. Before the war the total capital was esti- 
mated at 14 milliards. It follows that at an exchange 
depreciation of 1-2000th, the nominal gold capital of all 
“ompanies has fallen to about 1-300th. 

The price rise in December was greater than was ex- 


pected after the temporary fall which occurred in the 
Middle > 
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of the month. The Frankfurter Zeitung’s index |as compared with $10.23 for October, 


shows for January Ist 205,417, or 2,054-fold the last peace 
figure, against 161,412 on December ist, 94,492 on 
November Ist, 4,217 on January ist, 1922, 2,130 on 
January I, 1921, and 1,965 on January 1, 1920. The 
highest price rise is for the group textiles and leather, 
which were 320,632, after which follow minerals 262,212, 
miscellaneous 177,752, food 175,845, and finished goods 
151,193. The gold index on January ist was 204,404, so 
that gold prices of two classes of commodities were higher 
than before the war. 








CANADA.— ECONOMIC CONDITIONS IN 1922—POsI- 
TION OF FARMERS—UNEMPLOYMENT—PRICES 
—ONTARIO MINING—FRANCO-CANADIAN COM- 
MEPCIAL TREATY — PROSPECTS OF LOAN IN 
NEW YORK—VALUE OF 1922 CROP. 


(FROM OUR CORRESPONDENT.) 
Orrawa, December 18. 


Tue closing month of 1922 finds Canada able to report 
her economic position more healthy and encouraging 
than at any time since the outbreak of war. Her people 
are stul carrying very heavy burdens and facing many 
grave problems, but there is general confidence in the 
country’s ability to cope with them, and a widespread 
belief that the war can now have no permanently dele- 
terious effects upon the future of Canada. Some of the 
mest encouraging features are that people are working 
harder, that there is greater efficiency in business, and 
that there has come a cessation of the extravagant ex- 
penditure in which all classes indulged during the post- 
war years. With a public grown careful in its personal 
buying, both manufacturers and merchants have perforce 
to show moderation in their price lists. Industrial 
troubles are comparatively few, and, generally speaking, 
there is less poverty and more employment than was 
visible a year ago. The Labour Department reported the 
ratio of employment for November to be 95.81. Strangely 
enough, the province which is to-day suffering from the 
most serious depression is Nova Scotia, which usually 
enjovs a steady ‘evel of prosperity; but its iron and steel 
and its fishing industries have both been experiencing 
lean years, and not only is there serious unemployment 
in the cities and towns, but people are leaving in alarm- 
ing numbers for the United States. 

In no province of Canada is the farming community 
satisfied with its lot, but its misfortunes are only relative, 
and in no degree comparable with the fate which has 
overtaken vast congeries of urban populations in Europe. 
It is true that over 40,000 farmers in Western Canada 
have been foolish enough not to keep a single cow, and 
many have not taken the trouble to provide themselves 
with gardens; such people may suffer if their grain crop 
fails, but there is no reason why all the farmers of 
Canada, save a_ limited percentage who have _ been 
steadily oppressed by misfortune, should not be able this 
winter to offer their families good shelter and an abund- 
ance, at least, of plain fare. Since the farmers comprise 
almost 50 per cent. of the population, and people who 
cater for their wants 20 per cent. more, the problem of 
poverty in Canada is at once reduced to manageable 
dimensions. There has, moreover, been a very bountiful 
harvest, and if prices have been disappointing, the abund- 
wnce has given some compensation. Moreover, it Is 
calculated that the advance in grain prices during the 
past month has added 4o million dollars to the income 
of the western grain-growers, and they are now encour- 
aged to hope that the bottom of the agricultural depres- 
sion has been reached. 

During November slight rises have occurred in the 
index numbers, both of wholesale and retail prices. In 
wholesale prices the index number was 221.7 for Novem- 
ber, as compared with 219.8 for October; 227.3 for 
November, 1921; 356.6 for May, 1920 (the peak of 
prices); and 137.5 for November, 1914. The chief in- 
creases were in grains and dairy products, with slight 
increases in flour, sugar, fruits, textiles, metals, and 
building materials. There were decreases in cattle, 
poultry, coke gasolene, and raw furs. Calculated by 
retail prices, the average cost of a weekly family budget 
of 29 staple foods in 60 cities was $10.29 for November, 
$11.08 for 
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November, 1921, $16.92 for June, 1920, and $7.96 
jor November, 1914. If fuel and rent were added, the 
weekly budget for November would reach $20.88. Care- 
ful buying, however, can keep it well below this figure. 

The year 1922 has seen very great activity in the 
Northern Ontario mining field. Not only have the great 
gold mines, like the Hollinger, done extremely well, but 
profitable new properties have been opened up. Again, 
there has been a very substantial increase in the produc- 
tion of silver. Nipissing, before the end of the year, will 
probably have produced 3,000,000 ounces of silver, while 
the returns of the Mining Corporation of Canada, the 
Coniagas, and the O’Brien are also excellent. One wel- 
come feature of the year has been the steady decline in 
the cost of mining ore and extracting the silver. In 
some mines it has been reduced by 25 per cent. to 30 
per cent., and thereby the margin of net profit is enor- 
mously enhanced. 

The question of farm credits is still exercising the 
West. The Canadian Council of Agriculture has spon- 
sored a scheme ‘‘ to fund farmers’ debts over a period 
of years at a low rate of interest to help them bear the 
financial obligations resulting from a considerable mea- 
sure of crop failure for several years past in various parts 
of the prairie provinces.’’ Simultaneously the Govern- 
ment of Manitoba, which is controlled by the farmers, 
has appointed a committee to examine the whole problem 
of governmental credit assistance to farmers. The agita- 
tion for drastic reforms in the Bank Act goes on apace 
in the West, and important agrarian leaders are openly 
advocating the establishment of a State bank on the lines 
of the Commonwealth Bank of Australia. 

The new Franco-Canadian Commercial Treaty has been 
signed in Paris, and a rough outline of its terms is avail- 
able. French imports will get the benefit of the Canadian 
intermediate tariff, whose rates are the next best to the 
British preferential; the benefits will accrue chiefly in 
connection with luxury goods like laces, silks, feathers, 
&c. On the other hand, the basis on which Canadian 
goods will enter France will be materially improved. 120 
articles are accorded the French minimum tariff, and 326 
are given the intermediate tariff. These latter articles 
will now enter France on the same terms as _ similar 
goods from the United States under the Franco-Ameri- 
can trade treaty of 1921. From these reductions the main 
benefit wil accrue to Canadian exporters of grain, pulp 
and paper, and asbestos. The treaty is to be permanent, 
but may be renounced by either party on six months’ 
notice. Canada expects to gain profit by developing a 
trade in foodstuffs with the French colonies. 

There is an expectation that the Federal Government 
may soon have recourse once more to the New York 
market. Mr Fielding has hinted at a domestic loan in 
the autumn, but he is still in Europe, and the season has 
now gone by when it could be floated with success. The 
money will be needed to cover railway deficits, and pro- 
vide for contemplated expenditure on equipment for the 
national railways. During the past year the net debt of 
the Federal Government has actually increased, but tem- 
porary loans have been cut down from $150,000,000 to 
$95,000,000. The portion of the funded debt payable 
m New York has increased by almost 100 million dollars. 

The Dominion Bureau of Statistics has just issued a 
preliminary estimate of the value of Canada’s field crop 
for 1922 as compared with the values received in 1920 and 
1921. The values per unit assigned to each crop repre- 
sent the averages received locally by the farmers. 

For the whole of Canada the total value of the principal 
held crops of 1922, as now preliminarily estimated, amounts 
to Sg84,139,500, as compared with $931,863,670 in 1921, 
$1,455,244,050 in 1920, and $1,537,170,100, the highest 
aggregate for Canada on record. The total for 1922 com- 
prises $333,906,000 for wheat, as compared with 
$242,936,000 in 1925 and $427,357,300 in 1920; 


> 
$197,783,000 for oats, as against $146,395,300 
in g2t and $280,115,400 in 1920; $33,782,000 
for barley, as against $28,254,150 in 1921 and 


$52,821,400 in 1920; $21,235,000 for rye, as 
against $15,399,300 in 1921 and $15,085,650 in 1920; 
$59,872,900 for other grains, as against $48,036,920 in 
1921 and $86,296,700 in 1920; $54,253,000 for potatoes, 
as against $82,147,600 in 1921 and $:29,803,300 in 1920; 
$205,075,000 for hay, clover, and alfalfa, as against 


$280,975,200 in 1921 
$78,172,600 for other root and fodder crops, as against 
$87,719,200 in 1921 and $101,710,400 in 1920. With few 
exceptions, the average prices per unit do not differ 
greatly from those of last year, the prices being as a rule 
somewhat more. 
cents per bushel, as against 81 cents last year. Oats 





and $362,053,900 in 1920; and 


For wheat, the price for 1922 is 85 


are 39 cents., against 24 cents; barley is 46 
cents, against 47 cents; rye, 59 cents, against 
72 cents; peas, $1.81, against $1.96; beans, $2.86, 
against $2.90; buckwheat, 80 cents, against 


89 cents; flax, $1.77, against $1.44; potatoes, 54 cents, 
against 77 cents; turnips, &c., 27 cents, against 34 
cents. 
last year’s scarcity, is reflected in the price, which is for 


The abundance of the hay crop, as compared with 


1922 $13.45 per ton, as against $23.56 per ton last year. 


Similarly alfalfa is $12.84 per ton, as against $19.95. 








ITALY.—PUBLIC ECONOMIES—THE TASK OF THE 


EXTRAORDINARY RAILWAY COMMISSIONER — 
REDUCTION OF THE DUTY {ON FLOUR—COST 
OF LIVING. 


(FROM OUR CORRESPONDENT. ) 
Turin, December 31. 
Tue Mussolini Government is working in earnest. The 


last meeting of the Cabinet produced a wholesale dis- 
bandment of committees and consultative councils 


created from time to time to give counsels to the Ministry 


of Agriculture; 21 committees with 332 members being 
abolished at one stroke. At the same meeting the Minis- 
ter for Public Education reduced the total number of em- 
ployees in his department from 1898 to 1159. 

An experiment which will be watched with the utmost 
interest is the appointment of Mr Edward Torre, M.P., to 
the newly created post of Extraordinary Commissioner 
for State Railways. A medical man and a Fascist, Mr 


Torre is said to possess the will and the power to restore 
order in the railway administration, whose official deficit in 


1921-1922 was upwards of 1,200 million lire, and whose 
true deficit, taking into account all expenses and losses 
borne by other departments, may be calculated to reach 
1,600 millions lire. The commissioner will have all the 
powers of the dissolved Executive Railway Council. It 
is said that Mr Torre is determined to dismiss 50,000 
railwaymen, and truly nothing short of such a drastic 
measure can save the railway budget. The increase in 
the number of railwaymen was as follows after the war :— 


Increase. 

1913-14. 1921-22. % 

NE | nar beams a ae 
Stations ...... cone, SEED coco Beet cee 
I a BLD tccs | |=6ED cee WH 
Locomotives........ AS aS) | ae | 
Miscellaneous ...... Gages .... GRE .... @& 
NGL uh cankeane 147,289 .... 204,425 .... 39 


While the number of men emploved increased, the work 
done diminished.  Train-kilometers diminished from 
153-7 millions in 1913-14 to 129.5 in 1921-22. The 
average number of hours worked by a man in the year 
varied as follows :— 


Decrease. 
1913-14. 1920-21. % 
DOORS ccactestdesecs BD cscs, GEE cose’ 
UNL csiacihaiieaWikih'p aie at  _—_-_ eS 
Locomotives .......... a sss Ban - esse 


General workshops .... 3,220 .... 2,040 .... 37 
Locomotive workshops .. 2,790 .... 1,992 .... 29 


An application of the policy of the eight hours’ day, and 
of the weekly rest, by which the hours of effective work 
done were sometimes reduced to two or three hours a 
day, is largely responsible for this lamentable state of 
affairs ; but lack of discipline contributed no less to it. 

The average number of days of sickness increased, per 
year and per man, as follows :-— 


Increase. 
1913-14. 1921-22. % 
TOR -oscensastacscceons “ED. 406s saeek ae 
ee ae wilt inti ici eae ey 
Locomotives........ ee 


General workshops.......... Bocce DH csee 
Locomotive workshops ...... 21 .... 43 .... 10 
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Free-trade ideas are TT a a. Sicsluhiinnnteninnebinnnmmmmaameamamanaaimns some progress in Italy. The 
newly constituted group has published in the Riforma 
Sociale of Turin, which is its provisional organ, a long 
analysis of the new tariff of July 1, 1921, by Signor 
Repaci, who calculates the increase in the weight of 
general duties to be from 100 per cent. to 184 per cent. 
But the variations are extreme, and many examples are 
quoted of extraordinary and even ludicrous protection. 
One of the first acts of Signor De Stefani, the new 
Minister of Finance, has been the reduction from 11. 50 
to 4 gold lire per quintal of the duty on flour. The 
story of this duty prov ides an interesting example of the 
by-v -ways of protection. When foreign w heat was dutiable 
at 7.50 gold lire per quintal, flour was also dutiable at 
II. 50 Y gold lire. The duty on flour gave a proteétion to 
milling industry, as 10 gold lire would have sufficed to 
counterbalance the duty of 7.50 on wheat. During the 
war both duties were suspended, but it seems that, as 
from July 1, 1921, the duty on flour was tacitly oe 
lished at the old figure of 11.50, while the duty on whe:z 
remained in suspense. From this odd mistake the am 
tection to the milling industry was raised from 11. 50 less 
10 (equivalent of the 7.50 duty on wheat) to the whole 
amount of 11.50 gold ioe: Signor De Stefani, while 
maintaining the free importation of wheat, reduced the 
duty on flour to 4 lire. It should have been reduced to 
1.50, but the tentative step is a good one. Millers are 
clamouring that they did not avail themselves of the 
protection, but the possibility was there, and in some 
cases was exploited. 

The cost of living in recent months has been slowly 
increasing. The index number of the cost of living for a 





working man’s family of five has varied thus :— 
Turin, \ : 

First half of 1914.......... 100 ‘a _ ‘em ' — 7 — 
January, 1920.......... 3185 .. 3026 .. 3235 |. 263-4 
March, BGEbecccccccce SR .. WSL .. SIF 384°5 
- gee cooee 4704 .. 4918 .. 5219 .. 410-9 
ao — cocce 4667 .. SOTO .. SBSl .. 3968 
a icndtendag EO. ial QE. os. See .... cee 

a2cem ber, lt a A Rtas eese 4709 .. 4964 .. 532 -- 422°5 
= SRB. ccccccee SOG .. BOB .. 5 -- 4203 
i = a? Vaene -» 94281 .. 4509 .. 476 -- 4266 
uly ss wn CL a Ae ss -- 425-4 
ee cccee 4369 .. 4604 .. 478 428°9 
ee le a -» 4384 .. 4648 .. 473 4309 
—* sa. ‘sili ratarate -» 4578 .. 4699 479 oo SBT 
No cen Me Se se cnp. ee 


The maximum was reached between March and May, 
we: Some substantial declines took place in the summer 
. 1921 and the spring of 1922. But after the middle of 

€ year the tide was again rising. Perhaps the i improve- 
_ in the foreign exchanges will have a favourable in- 
uence on the December and January figures. 








ROUMANIA.—EXTERNAL LOANS—EXPORT TAXES— 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


BUCHAREST, December 28. 


THE at 
announcement has just been made in the Bucharest 


: e 7 Me rath Roumanian Government is negotiating with 
é ing interests for a loan of 100,000,000f, 

or a eye authority that the negotiations 
a sfu t is expected that the loan will run 
5 years ; that the coupon rate will be 5 per cent., and 


that 
at the Roumanian Government will pay a premium of 
er =F 

_ cent. An important feature of the transaction, how- 


information available—is 
the 96,000,000f in cash, 
presented by military supplies, 
, with the further provision that the balance 
used for purchases of merchandise in France. 
begin pe Dias . made for amortisation of the loan to 
from export same ation to obt: \ined—it_ is expected— 
am — > tell just how badly Roumania might 
plies: but a rancs’ worth of military and other sup- 
tageously ee in cash could be most advan- 
which ic in the present credit and currency crisis, 

sO seriously hampering the nation’s business. 


according to the latest 
that Roumania will not receive 
ut that most of it will be re 
aert planes, &c. 
‘ hall be 
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AGENTS and SECRETARIES of TEA and RUBBER ESTATES, 
GENERAL EXPORTERS and IMPORTERS. 





1-4, GREAT TOWER ST., LONDON, E.C.3. 


The situation in this respect shows practically no improve- 
ment, and credit—no matter for what purpose it is re- 


quired—is still almost impossible to obtain; in fact, the 
National Bank has recently found it necessar vy to loan 
substantial sums—so far amounting to close on 


100,000,000 lei—to industrial enterprises in Tr: insvivania 
in an attempt to tide them over the present crisis. 

The consolidation Roumanian short-term Treasury 
Bends held by private individuals abroad to the amount 
of £,35,000,000 sterling (at the conversion rates agreed 


ot 


upon) is being carried out on the understanding 
that the interest (at the rate of 4 = per cent.) 
and principal of the consolidated issue will be 
previded for from the proceeds of export taxes. The 
amnual interest charge on this loan is, _ therefore, 
#:1,400,000 sterling, which, at to-day’s rate of ex- 


change (805 lei to the 4) amounts to 1,127,000,000 lei. 
The annual interest charge on the new French loan— 
presumably 5,000,oc0o0f—at to-day’s rate of exchange 
(12.80 lei to the franc) would amount to 64,000,000 lei—or 
a total annual interest charge on both loans totalling 
I, 191,000,000 lei, without making any provision for amor- 
tisation. 

The total value of all products exported from Roumania 
during the present year, calculated on the basis of the 
latest and most reliable figures available, will not exceed 
7,000,000,000 lei, and will yield a total export tax of about 

I ,300,000,000 lei. Even if all revenue from export taxes, 
therefore, could be used for the service of the two loans 
above referred to, they would not provide for much more 
than the interest. The export tax, however, is at present 
the Treasury’s largest individual source of revenue, and 
it is difficult to see how the Governmert could hope to 
finance its domestic needs if all export taxes were ear- 

marked for the discharge of external obligations. For 
instance, in order to encourage the farmers to produce 
more wheat, the Ministry of Agriculture several months 
ago agreed to pay them, amongst other inducements, a 
bonus for each hectare sown, and this was to be provided 
for from export taxes. 

Perhaps the new law on which the Ministry of Finance is 
now hard at work will succeed in making provision for 
raising more revenue from direct taxation than has so far 
been obtained, although no system has ever yet been 
successfully developed in Roumania for raising any con- 
siderable proportion of the country’s budgetary needs 
by means of direct taxes This is due largely to the 
diffic ulty of collecting from the farmers, who are by far 
the largest wealth producers in the country. It may also 
well be that the yield from export taxes this year is con- 
sidered below the amount that the Treasury expects to 
collect in future years, and this possibility is strengthened 
somewhat by the fact that grain exports from Roumania 
in 1922 have fallen far short of the expectations raised 
during the spring months. But export taxes are alre -ady 
so high that they are distinctly harmful to the country’s 
export trade, and are probably largely responsible for the 
decreasing volume of bread grains available for sale in 
foreign countries. Any attempt, therefore, to ‘** milk’ 


export taxes further w ould in time be quite likely to have 
trade of 


the effect of completely killing the export 
Roumania. 
This outline of Roumanian indebtedness does not, of 


course, take into consideration the debts of the Roumanian 
Government to various foreign Governments for account 
of purchases and supplies necessary for war-time opera- 
the nominal value of which—according to an esti- 


tions, 

mate made on April 1, 1921, bv the Director General of the 
Ministry of Finance—amounted to 2,875,284,081 lei 
(gold). Presumably these would be taken up in any 


general discussion on inter-Allied indebtedness and war 
reparations. 

Lei exchange continues to depreciate steadily, and is 
now around its lowest point of the year, against sterling, 
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at 805 lei to the pound. Until the volume of exports can 
be substantially increased, a more rigorous system of 
dlirect taxation instituted, and the greatest economy 
effected in Government expenditure, no substantial and 
lasting improvement in the exchange can be hoped for. 
In fact, confronted as they now are with such an urgent 
need for additional circulating currency and credit, and 
with no ‘‘new money ’’ immediately in sight, it seems 
almost inevitable that the financial authorities will have 
to look for relief—even if only temporary—to further infla- 
tion of the currency, although they will be very reluctant 
to do so. 


Letters to the Editor. 


THE CAPITAL LEVY. 


TO THE EDITOR OF THE ECONOMIST. 











































prosperous, and is able to purchase a large quantity of 
wool from Australia, for example, that increases the pur- 
chasing power of Australia, and she in turn is enabled to 
purchase an increased amount of Bradford and Man. 
chester goods from us. The hurt of one nation means the 
hurt of all, and the good of one nation means the good 
of all. The recuperation of Germany does mean, there. 
fore, a gain to this country, a gain to France and a gain 
to the world. The contrary state means a loss to this 
country, a loss to France, and a loss to the world. 

It has taken a great many people a long time to realise 
that in this country, and we have therefore need to be 
patient, and not hastily blame France. ‘Time is a great 
healer, and the scales will fall from all eyes in due time. 
Meanwhile, I venture to support the suggestion of Mr 
Hughes, the Secretary of State for the United States 
Government, that we should proceed by way of an inter- 
national financial commission. If France declines to take 
part, I would suggest that her place should be kept open, 
and that the Commission should proceed without her. 
There is no time to lose. We have over a million un- 
employed, and an improvement in trade is the only real 
remedy for the present distress. Considerations, then, first 
moral and secondly economic, ail point to our giving to 
the suggestion of America our most enthusiastic support. 
—I am, &c., D. M. Mason. 

34 Queen’s Gate gardens, S.W. 7, January 9th, 1923. 








Sir,—May I again ask your favour as an impartial 
arbiter to allow me to present one further point for 
elucidation by your correspondent, who spoke disparag- 
ingly of the ‘* ignorant electorate,’’ and who is therefore 
presumably capable of analysis where others are limited 
to generalities. 

In the Labour party leaflet No. 15, issued for the iate 
General Election, the subscribers to War Loans are de- 
scribed as ‘‘ moneylenders,’’ and mostly very rich people 
past middle age. 

It is well known, on the contrary, that a vast number 
of oflicers, non-commissioned officers and men, in the 
services, were subscribers to the War Loans. These, pre- 
sumably, under a capital levy, having already given their 
personal services, would be required to make sacrifice 
of their savings as well if their total capital exceeded 
£5,000. Widows and dependents of those killed would 
apparently be included in the general category of ‘‘ money- 
lenders.’’ 

The Labour leaflet then goes on to say, ‘‘ Who shall 
pay for the war?’’ Presumably not the “ intelligentsia ”’ 
and professional fighters with the pen, if it is possible to 
persuade an “ignorant electorate’’ that it is fair that 
those who risked their lives should do their part in lighten- 
ing the burden of taxation for the large number, includ- 
ing a few of the Labour leaders, who risked nothing 
during the war. Has vour correspondent a fellow svm- 


pathy with the latter ?—Yours faithfully, C. Hewirt. 
5 Lothbury, E.C. 








Books and Publications. 


PHASES OF CO-OPERATION.* 

Great developments of co-operation in industry and 
agriculture are probable in many of the States created or 
transtormed by the war, and these books are well timed. 
The first is a history of the movement in all its forms and 
in all countries, and of the efforts to make it international, 
which have been renewed since 1919 with increasing 
prospects of success. A second volume will examine the 
questions raised by it, including the conflict between the 
distributing societies and the retail traders; of the Ger- 
man phase of this conflict some account is given here. 
Half this volume is devoted to Germany, which gets 133 
pages against 18 for the British Isles, five for Denmark, 
and 20 for Russia, so that outside Germany there is little 
room for anything beyond a statement of the numbers, 
objects, and functions of the societies, and the vicissitudes 
of some of them. Moreover, to begin with Germany some- 
what obscures the historical order. But the book contains 
much well-condensed information, and covers all Europe, 
Japan, and America—though in America the co-operative 
movement is still in a rudimentary stage. : 

The excellent Verein fiir Sozialpolitik is dealing with co- 
operation country by country, and this volume on Russia 
is of peculiar interest at the present time. The movement, 
we learn, reached Russia some 55 years ago from Gert- 
many by way of the Baltic Provinces; a few years later !! 
spread over Russia proper, but the members soon suerte 
both of meeting and of buying, and only two societies © 
that period survive. About 1897 there was a fresh start, 
and in 1912 there were in all some 6,730 societies, of \ hich 
nearly 5,000 were rural. The railway servants’ societies, 
however, were the largest; most of the rest, both rural 
and urban, contained members of all classes, until the 
Bolshevists interfered with them, and many do so still. 
The rural societies, apparently, found the strict enforce- 
ment of cash payments impracticable, and depended to 
some extent on credit institutions for support; but the 
movement brought down retail prices, and the societie 
multiplied, especially in the early years of the war, when 
productive co-operative associations were formed to supply 
the army with clothing and military stores, and in the 
rural districts with food. Then the breakdown of transport 
and supplies and political controversies crippled the 
societies, and the Bolshevist Government abolished °° 


eee 


* ** Die Genossenchaftsbewegung.”” Erster Bund. Von W. Kale 
mann. (Berlin) Otto Liebmann. 1922. ‘* Die Konsumvereine 8 
Russland.”’ Von B. Totomianz. Mit Einem Geleitwort von R 
’ S- | Wilbrandt. (Verein fiir Sozialpolitik.) (Munich and Leipzig) 
If Germany is { Duncker und Humblot. 1922. 


Seana 


THE PREMIER AND GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Bonar Law is reported as having stated, with 
reference to the recuperation of Germany, that this 
country had nothing to gain by it, ‘‘ because that country 
{t.e., Germany) was very much more of a competitor than 
she was a customer.’’ This statement of the Prime 
Minister has been widely circulated throughout the Press, 
and coming trom the head of the Government, it is likelv 
to have a far-reaching effect on public opinion throughout 
the country. Its immediate effect will be to create a feel- 
ing of indifference and lethargy with regard to the future 
of Germany, and, in fact, in some quarters to be wel- 
comed, as indicating that by washing our hands of the 
whole business we were getting rid of a formidable com- 
petitor. 1 believe the statement of the Prime Minister to 
be only partially right, and that, on the contrary, the 
recuperation of Germany would be of immense benefit to 
this country. It is true that her recovery would certainly 
mean that she would be a competitor for a share of the 
workd’s trade, but the direct and indirect benefits which 
would accrue to our trade and commerce from the pros- 
perity of a community of over sixty millions of human 
beings would far outweigh any loss which might be felt 
through competition in other markets. Mr Bonar Law is 
not alone in holding his opinion. In fact, it prevailed in 
many quarters before the war, and certainly helped to 
lessen the feeling of opposition to what the war would 
involve when that calamity overtook us. It is not a ques- 
tion of what we sell direct to Germany. 
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fused them in its effort to co-ordinate the economic system 
with the political. But the failure of its militarised 
Socialism has converted the societies into the backbone of 
the Russian economic structure ; they are now so far 
favoured by authority that dispossessed capitalists call 
their undertakings ‘‘ co-operative ’’ in order to recover 
them, and the revival of domestic industry enhances the 
need of co-operative unions. Since the spring of 1921 
the Bolshevist Government has become more favourable to 
the societies, and many “* nationalised ’’ factories have 
heen leased to co-operative organisations. Very interest- 
ing details are given of the ** peasant university,” 
yimarily created as a training school for the societies’ 
officials, and of the co-operative publishing and _pro- 
pagandist institution in Moscow, the largest in existence. 
Professor Totomianz is a veteran co-operator, and his 
hook leaves the reader with renewed hopes for the future 


of Russia. 





EDUCATION FOR BUSINESS.* 


Tus book, by an assistant professor of commercial 
organisation, contains a very thorough “ overview ”’ of 
all that is being said and done with regard to business 
education in America. It is not a readable book, but the 
information which it contains will undoubtedly have con- 
siderable interest for those who are professionally con- 
cerned with commercial training on either side of the 
\tlantic. The rest of us will probably find it rather too 
technical for our taste. 

Professor Lyon first gives us a comprehensive survey 
of what is required in commercial education by those 
who employ its products. He quotes a great variety of 
evidence as to what business men say they want, and as 
to what they really do want, as revealed by the relative 
numbers of empleyees in different kinds of commercial 

} 


ODS, 


The former statements are not very helpful, and 
are well illustrated by the words of a school principal : 
“Generally if you can say a boy has pep and a girl is 
quiet, you have satisfied the business man.’’ 

Professor Lyon then compares what business wants 
with what it gets. The second part of his book is occu- 
pied with a detailed review of the facilities for business 
education in the U.S.A.—business colleges, corporation 

hools, high school commercial courses, &c. We learn 
that all is not quite as it should be, for “only a_ very 
small number of those who have had the usual tvpe of 
usiness training are holding positicns, or have ever held 
positions for which such training is the best prepara- 


tion ’ 


lhe author is evidently struggling to introduce a rather 
Wider conception of education into a very narrow world. 
He hankers for at least a general business training as 
distinct from purely technical instruction, e.g., steno- 
Staphy. The aim laudable. His book 
sullers, however, from one rather serious technical draw- 
Dack, It consists very largely of lengthy extracts 
adapted from other works, which are not ‘printed in 
{uotation marks. The result is that it is often difficult 
'o disentangle the author from his material, and the 
reader inevitably finds himself ascribing to Professor 
Lyon opinions which he would be the first to disown. 


is altogether 


‘** Education for Business.’’ 


of Ch; By Leverett S. Lyon. 
‘Chicago Press. 1922. ; 


University 





STATE ACTION IN INDUSTRY.* 


“ _ interested in Labour problems have reason to thank 

fessor Frank Tillyard for presenting them within a 
ee _Ccompass and in a readable form, with a compre- 
. SiVe account of the existing law relating to the wages, 
‘ours, safety, and health of the worker. 


Af 


Ait 


‘er a short account of the common law rules relating 


M ton oe ami the State.” By Frank Tillyard, M.A, 
10s 6d ondon) George Routledge and Sons, Limited. Price 


to contracts between employers and workmen, the author 
gives a useful summary of the evolution of industrial 
legislation prior to a more detailed consideration of State 
action as it is at present determined by various statutes. 
The subject is presented under four main headings. In 
the first place, State Interference in Regard to Wages is 
dealt with in an account of Minimum Wage Legislation ; 
of statutory provisions for the ascertainment of w ages; of 
statutory safeguards as to the payment of wages; and, 
finally, of statutory facilities for recovering wages. 
Secondly, the time conditions imposed by the State are 
grouped together, with special reference to recent legisla- 
tion regulating the hours of labour for children, women 
and young persons, and adult males respectively. 
Statutory enactments dealing with the safetv and the 
health of the worker form the two final sections, in which 
the question of regulations of industrial conditions and of 
compensation are adequately dealt with. 

This bald outline may serve to indicate the scope of this 
book, which, while not intended as a detailed work of 
refererce, is a successful attempt to summarise the many 
intricacies of ‘‘ Industrial Law ”’ in a form at once interest- 
ing to the general reader and useful for the student of 
economic conditions. The inclusion of clear and succinct 
résumés of the historical aspect of the various questions 
with which he not the least 
author has performed in this new book of iis. 


deals is service which the 





BOOKS RECEIVED. 
Principles of Public Finance. By Hugh Dalton. (London) 
George Routledge and Sons, Limited. 5s net. 
Practical Economics. By Henry P. Shearman. 
York) McGraw-Hill Book Company, Ine. 


iNew 


Obtainable from the McGraw-Hill Publishing | . 
Limited, 6 and § Bouverie street, E.C.4. 12s 6d net. 
Great Brtain’s Economic Policy. By Henry R. 


Tennenbaum. (London) William Lea and Co., 


Limited. 2s 6d. 
Handbook of Nyasaland. 
Agents. 
A Woman’s Handbook on Money Matters. By C. H. 
d’E. Leppington. (London) Effingham Wilson, 2s 
net. 


} 


1922 Edition. (London) Crown 


5s net. 


Canadian Municipal Statistics, 1923. (Toronto W ood, 
Gundy and Co. 

From the London office of Messrs Wood, Gundy and C py 
of the above-mentioned book has been received. This publication 
includes the financial statement of practically every borrowing 
municipality in Canada, as well as that of each province Che 
summary of the laws throughout the provinces dealing with the 
issue of debentures by municipal corporations and by school dis- 


tricts has also been revised and brought up to date. 

Mathiesons’ Handbook for Investors for 1923. (London) 
Fredc. C. Mathieson and Sons, 16, Coptha!! avenue, 
E.C. 2. 58 net. 

Institute of Chartered Accountants. List 
1923. (London) Gee and Co. (Publishers), Limited. 
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Willing’s Press Guide, 1923. (London) 30 King street, 


W.C. 2. 2s 6d. 
Mesopotamia. 

Sir Percival Phillips. 

papers, Limited. 1s. 


The Daily Mail Inquiry at Baghdad. By 
(London) Associated News- 


We have received from Messrs George Philip and 
Son, Limited, two very useful coloured maps. The first 
is a mercantile map of the world, measuring 48 by 38 
inches. Railways are shown in black, with through 
routes in red. Sea routes are set out, and distinction is 
made between steamer and sailing routes, distances being 
given in nautical miles. Telegraphs, wireless and 
oiling stations, &c., are also depicted. An interesting 
feature is that time in various parts of the world is shown 
by clock-dials along the top of the map. The second is 
a mercantile map of Europe, which shows all the recent 
changes at a glanee. Railways, steamer routes, and 
cther useful information makes it an essential companion 
to the map of the world. The publication price is £1 1s 
for each map. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 
This Bank is in close touch with leading Bankers in all parts 


of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 


[January 13. 1993. 





















































little effect upon the prices in the market. Nor is there mug) 
doing amongst insurance shares. The tea list keeps 
Marconis—shares, debentures and Canadians-—are better 
while the cable group is unchanged, except for a number of 
rises in the shares of the manufacturing companies. I ilumina, 
tion issues have held their prices, and, as already noted, syb. 
stantial improvements occurred in the nitrate producing com. 
panies, in consequence of the increased demand from America, 
coupled with the assumption that Germany would be an eag 
buyer if she were able to find the money with which to pay fo, 
the produce. Dunlops are a little better. Motor shares cop. 
tinue quiescent. A smart rise in Cements followed the circuls. 
tion of a rumour to the effect that the company has secured ap 
important new contract. The iron and steel list is general! 
hard, with armaments firm, though Armstrongs shaded oj 
from the top. A number of rises have occurred amongst trus 
companies’ stocks, and the Tobacco market keeps good. 
Kaffirs have been overcast by the fall in the franc, which has 
once more dislodged a certain amount of stock from Paris. Ip 
the absence of support from the Cape, the Frenct: realisations 
led to dulness throughout the list. Rhodesians attract most of 
the speculative attention of the moment, and 


good, 














STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


further 
spectacular dealings in Cam and Motor shares have kept the 
Ticker. Account ~~ : ae. 
; ark sy, ber of smaller-priced shares participating 
January 24. | January 25. market busy, a number of P P pating, 


Stock Exchange markets are, 


to a lesser extent, in the activity which centred round the chief 
buoyant. 


performer. Russian mining shares are better, and_ several 
of the Mexicans braced up, while Burma Corporations shot into 
favour and secured a substantial rise. The tin group is very 
quiet, nor is there anything fresh to report in Indian mining 
shares. 

The price of Stock Exchange shares has improved to 08 bid, 
on the idea that the present burst of activity in the market: 
may bring in more than the usual number of new candidates 


for election to membership in March, when the Stock Exchang 
vear ends. 


in the main, active and 
Hope has revived in regard to the outcome of the 
Lausanne Conference, optimism taking the view that the Turk 
is likely to climb down at last, and to listen to reason from 
Great Britain and France. The successful preliminary over- 
tures in regard to repayment of the debt due from this country 
to the United States, as discussed by the Chancellor of the 
Exchequer, have contributed to a cheerful feeling in the Consol 
market. The Home Railway stocks have not lost their attrac- 
tion; rubber shares are better; and, in the mining markets, a 
good deal of trade is being done in what may be termed the 
speciality stocks which happen to be in favour for the moment. 
New issues are finding little difficulty in obtaining subscriptions, 
and, although several new borrowers are expected to appear 
next week on a large scale, the markets will welcome rather 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
. “rwise ‘ iti 7 .W “L- ~ * Nominal Cash First Lia- 
than otherwise the addition of new stocks to those already Capital, Subscription. Payment. bility. 
aficat. ; ; : £ £ £ £ 
Conversion Loan is the strongest spot in the Consol market, Amount previously recorded .... 


+. «+ 460,000 .. 
vigorous buying lifting the price a point within the course of 
the week. The recent tap of selling orders has been turned 
off, and, according to market gossip, some of the recent sellers 
sold more than they possessed, so that their efforts to repur- 
chase have assisted the advance. The War Loan keeps strong. 
Victory bonds have risen sharply, and most of the other stocks 
in this market exhibit a good tone. 


ISSUES OF THE WEEK— 


44 % Treasury Bonds (by Tender 
January 5, 1923), £500,000 at 


DA WG occ cccccee eeccccece ovese ——_— 


NATIONAL SAVINGS CERTIFICATES. 


Net Receipts InTO THE ExcueqvueR WEEK ENpED Janvary 6, 1923. 








£ £ 
French and German bonds, after being very flat, recovered tt statdaansemascaatacd cae oats a + ee 
from the worst. The further slump in the franc and mark con. | To the Public— 
tributed to the falls, which, however, attracted bargain The Kassala Railway Co., £1,290,000 
hunters whose support turned the market, and brought about eat aoe dan) 1,290,000 . 1199.700 .. 64,500 ..1,135,200 
the rally. The hopes of a peaceful settlement being reached «t | Chilian Transandine Railway, 
Lausanne, as mentioned above, are responsible to some extent 


£542,000 74 % Ist Mt. Deb. Stk., 

at 964 %, red. by 1953 (Jan. 11) 542,000 
Anglo-Persian Oil, 850,000 Ord. 

Shares, £1,at £3 15s (Jan. 10) 850,000 
South African and General Invest- 

ment and Trust, £210,000 5 % 

Ist Deb. Stock, at 84 % ........ 210,000 .. 176,400 .. 21,000 .. 155,40 
Buenos Central Rly., £300,000 44% ) The proceeds of sale of these debentures W! 

Deb., at 734%, £600,000 5%*be wholly applied towards repayment 0 

DORGMUEE wcscbcscecseens ) Feb. 10 of £750,000 3-year Collateral Notes 


for the more optimistic feeling. South American bonds are 
quiet. Chinese went better; Rio Tintos have swung at the tail 
of movements in the French issues. 

Substantial rises in Home Railway stocks stand out as 
amongst the features of the week. It had been expected that 
there would be a good deal of profit-taking after the turn of 
the vear, but this did not materialise. 


e+ 523,030 .. 27,100 .. 495,980 
.- 3,187,500 .. 425,000 . 2,762,500 


Instead, a further 


: : | offered to the public ........ si - & a» 0 ..4,54908 
steady pressure to buy has absorbed much of the floating stocix a ees — ee hol 
‘Sul . - . . Rear > Total offered for subscription to date| Total offered for subscription for whole 
on offer. In spite of the improvement, optimists profess to wis year— £ 
look for higher prices. Districts and Metropolitans have risen i ch ries citcnibeniiongss EE eer ore 
with the others. The prior-charge stocks have advanced when ae eTecenreeseennsennnns eens 4 arene Cre ents wert 367,549,656 
changes took place. BED. cccccece sneseeseonese 95,945,050| 1919 ..........0008 -- 1036058 
“Se ine > a3 ar re streng s f . ale eee eeccccecoce eee 65,479,368 EE eccccccocceese . 
Argentine Rails gathered : trength for moet O1 _ the week, ab kaace etn TS a ewan 1,318,596,010 
but turned reactionary on Thursday afternoon. Nitrate rail-] 1917.22.01: scninnaiilancsiiies IEE” SED obeubenbasnmevesinieds . 5854 
Ways sympathised with the rise in the shares of the producing 
company, all of which stand higher, 


Alianzas showing a 
heavy rise as compared with a month ago. Antofagasta stocik 
is better, thanks to the absorption of a big block of stock that 
has been overhanging the market. 
stocks are steady. 


Sudan Government 4} per cent, Guaranteed Stock: 
1939-1973.—This is an issue of £3,250,000 at 93 per cent» 
redeemable within 50 years from the date of issue by a cumula- 
tive sinking fund operating by annual drawings or purchase. 
The stock is secured upon the general revenue and assets 0 
the Government of the Sudan with priority over any charges 
not existing at May 14, 1922, and forms part of a total autho 
rised issue sufficient to raise £°3,500,000 to meet expenditurt 
upon works now under construction for the irrigation of the 
Gezireh Plain. The additional security of a guarantee by the 
Imperial Government of payment of principal and interest |}. 
however, attached, which places the stock in the gilt-edged list. 
This stock is an excellent long-dated security, and an invest- 
ment authorised by the Trustee Act, 1893. The yield is about 
4:4 17s 6d per cent. 


Other foreign railway 


With rubber over 1s 3d per ib, and talked to 1s 6d, it is 
natural that there should be a good deal of interest taken in 
the rubber share market. The difficulty is to buy shares, 
Prices have gone up in some cases by leaps and bounds on a 
mere modicum of inquiry. Possibly there is too much of the 
** buy-at-best ’’ business going on now. It certainly forces up 
prices at a vivid pace. The outlook for the industry, how- 
ever, is sufficient to encourage holders in keeping their shares. 
This is why the supply is scarce, and why the new buyers are 
called upon to pay handsomely if they want shares. The cil 
market is better after being dull: Shells had touched £4, cum 
dividend, at one time. Amongst textiles, Courtaulds and 
Listers still hold the boards as the most active shares in the 
list. A drop in Siemens followed the company’s announcement 
that consideration of the payment of the preference dividend, 
due next week, is to be postponed until June. | Newspaper 
stocks and shares are mostly higher. The shipping market 
remains quiet, and the banking share dividends have had 


The Kassala Railway Company, Limited.—Authoriseé 
share capita! 4,300,000 in shares of £1 each, all of which are 
issued. This is an issue of £)1,290,000 4} per cent. guarant 

debenture stock at 93, and is part of a total authorised issue 
limited to £ 1,500,000, guaranteed as to principal and interes! 
by his Majesty’s Government under the provisions of the Trade 
Facilities Act, 1921. The company has acquired a concessio 


from the Sudan Government authorising it to build and work 
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PO a eee ee 
m . extension line of railway from a junction with the main lines } capital is $25,000,000, divided : f $5300, and 
a- Ss Jan Government Railways at or near Thamiam, in the | $22,565,000 has been issu: ihe authorised loa: capital is in 
a oe Kassala, a distance of approximately 217 miles. sterling, and ce neneee of ,000,000 4) per cent. first mortg gt 
; ‘The stock will be repayable over the years 1934 to 1953 by the ] debentures, of which al! have been issued, and £1,200,0 o 5p 
. _ of a cumulative sinking fund to be applied in pur- ]| cent. second mortgage debentures, of which £;1,098,400 is out- 
- ee uke at or under par, or redeeming at par stock standing, £101,600 having been redeemed. This is an offer fo 
m. aheteell - cemanal dines by drawings. It is secured by a trust sale of £300,000 4} per cent. first mortgage debentures at 7 34 
Ca deed which constitutes a first specific charge on the company s and £600,000 5 per cent. second mortgage debentures at 744, 
ey -.‘Iway concession and railway when constructed, and on the | all of which are part of the above-mentioned issues. hese 
7 ener of the construction and operating contract with the | issues are secured by trust deeds constituting fixed and specifi 
“9 — Government Railway. It is further secured by a first first and second charges respectively upon the assets of the com- 
. - ‘.« charge on all other assets, and the company 1s | pany. First debentures _ are redeemable alt par in 1950, or 
= enibh d from creating any charges ranking in priority }| ‘‘ at any earlier date on six months’ notice from the company.” 
i ees wi = passu with the stock. The concession | The second debentures ‘* are redeemable ’’ on October 1, 1949, 
- io @ p ‘riod of thirty-one years from December 31, | by purchase or drawings at par, and the company has power to 
on runs lor . Soe expiration of this period the railway | redeem at any time, on giving three months’ notice. The 
“ae? a — ro aa of the Sudan Government. with- report mentions that, subject to certain conditions, ** further 
h oe = cae has been entered into between | second debentures may be issued.*’ Principal and interest are 
i, a ae ’ Government Railways and the company, payable in — = ty ger hed fixed rates of exchange. 
ons being a contract for the construction and operating It is ee : at t 7 ees de ey yield HP ite 6d 
t of ef the railway by the Sudan Government Railways. | per cent., Ww nile the ae <— ie return £57 38 per cent. 
her The consideration payable under this contract by the rhe proc eeds of the _ of a reagan will be es to- 
the company to the Sudan Government Railways for the construc- | W ards repay ment in Fe acre 0 4:750,000 oe notes. When 
ng tion of the railway (including provision of rolling-stock and the prices at which the se de entures are of ered are compared 
hief equipment) and payment of interest and expenses during the with the average quotations for similar existing stock during 
eral construction period is £#1,550,000, payable in cash, plus any the vear par, rm terms of the present offer appear to be dis- 
into revenue earned by the operation of the railway up to tinctly favourable. 
‘ery December 31, 1925. This is an investment authorised by the The Sheringham Gas and Water Company.—Incor- 
‘ing Trustee Act, 1893, for the investment of trust funds, and, porated by special Act of Parliament. Authorised stock capital 
: thanks to the Suarantee of the British Government, an excel- £,66,000, of which £535,000 an ae — ae the 
bi lent giltedged security. resent issue. Loan capital for £.33,000 has been authorised, 
- Anglo-Persian Oil Company, Limited.— Authorised and £10,500 borrowed. This is an offer for sale by tender of 
ates share capital 420,000,000 in shares of £1 each. Issued capital | £9,000 preference gas stock, entitled to a dividend of 7 per 
ng comprises 7,000,000 8 per cent. cumulative first preference | cent. per annum until 1927, and 6 per cent. after that date in 
shares, 3,500,000 9 per cent. cumulative second preference | perpetuity, the minimum price of issue being par. The com- 
shares, and 8,950,000 ordinary shares. The company has out- | pany was established in 1888, and for three years previous to 
standing £4,625,000 5 per cent. first debenture stock, being | the war, dividends at the rate of £7 2s_1od_and £5 per cent. 
e of art of an issue limited to one-half of existing issued share | were paid on stocks, and for the year ended December 31, 1921, 
pital. The prospectus states that each preference issue | at the rates of 46 tos and £4 11s per cent. The net revenue 
rther s by the articles of association limited to 410,000,000, | of the gas undertaking for the year ended December 31, 1922, is 
Lia. both are preferential as to dividend and_ capital | £1,897, while the interest on gas loan capital amounted _ to 
- ver the ordinary shares. On_ liquidation both first | 4275. As the dividends for the preference gas stock now being 
0 nd second preference shares entitle the holders to have all the | issued require but £630 per annum, the issue is well covered as 
ssets of the company remaining after paying liabilities applied | regards dividends. It should not be overlooked, however, that 
n the first place in repaying the capital paid up on such pre- | mortgages or debts of either gas or water undertakings art 
erence shares together with a premium of 10 per cent. thereon | chargeable upon the assets of the company as a whole, 
ra premium equal to the average premium above par (as 
ertified by the secretary of the Stock Exchange, London), at ACTIVE SECURITIES. 
which such preference shares have been dealt in on the market : ie , er Sa kj 
during the six calendar months preceding liquidation, which- The following tables show =e na re week In 
a er may be the higher, and, in addition, all arrears or deficiency | the more active securities of the various markets :— 
of the preferential dividend down.to the date of the com- British and Colonial Government Securities. 
mencement of the winding-up.’’ This is an issue of 850,000 hse ie 
rdinary shares at the price of £73 15s per share. Special con- S05 88 023 S23 23 gs 
35.0 iderati r iv i j . - 4 tae @h 22 a5 Sk —@ 
siveration Was given to applications from shareholders in the é&S= S& fe iii aa ace  , 
pany nd als 5 se j ‘ il Cc , o 5. Z B cet | Aust. 6% 1931-41...... ee ea wa 
BU ote Succes in,the Barmah, Ol Company: | ye (gra: Bt Bh Tm A 
le mark ath X13 g shi : as #,476, as Loans } 5%, 1929:47. .100,%, 1004 ee+ #| India 34% Stock .... 634 .. oot 3 
762,500 stantial bonus was offered, which no doubt accounted for the (49%, 1929-42..1024 ..1024... .. | Do 7% 1926-51 ....11)4 14 «+ % 
Xecllent reception accorded the issue, the lists being closed Se a ‘ ot oot Mtl ew tae lense le an as 
55,400 ‘thin an hour of opening. The preference shares of either | Conversion Loan 31% 154 1. 765 ..+ 13) Nigeria 6% 1949-79-11 1112 i 
es wilt Cass entitle holders to one vote for every five shares, and the | Consols 24% ..... --. 554 .- 564 ..+ 3/U.0f S.A 6%,1930 40..106 ..106 . 
nt on Sl ics ; . : ° Irish Land Stock 22% 57 .. 572 ..+ %| Victoria 54%,1924-34..103 ..103 
Notes (inary shares entitle holders to two votes for each ordinary Local Loans 3%... 642 .. 654 ..+ 1 | W. Aust. 6% 1930-40 ..103 ..103 
— sflare. Profits are given from 1Q17, the ordinary shares 
ye ) meewing a 20 per cent. distribution for the past three years. Banks. i ai 
fe The Chilian Transandine Railway Company, povtere De a 4 ~~“ Se ie li, 
me Limited.— Authorised share capital £1,500,000, divided into | Lioyds (£5 witn!] pd. 24}.. 282. -. Wat Sewk o6%, Atiten — 
5 unary shares of £1 each. This is an issue of £542,000 7} | London Joint City & nnainae 
a5 per cent. irst mortgage debenture stock at 964 per cent. The £2 om a i ab 2 oe (£20, with 103 sete 
ao avment of interest on this stock is secured by the guarantee | London a Sa esa a ae “ ‘ 
436,855 the Republic of Chili, which provides that, whenever the net (£20 with {5 paid) 17}.. 17x .. (£20,wita ¢Spaid).. 12 .. lds 
ail receipts of the company are insufficient to pay the interest on ; 
‘ the stock, the Government will make good the amount of any Colonial and Foreign Railways. 
— leficiency so long as any of the stock is outstanding. The Antofagasta Cons.... 73 «. 77 «0+ 4 | Leopoldine .......... BS «Mi .~¥ 
— Mpany's net receipts for the year to June 30, 1924, and | B.A. and Pacific .... 834.. 83 ..— 4 ee nee. = * = adie 
hase. Ge suc ceding vears, will be applied firstly in setting aside a sachin anny — °° eat ee af _— ae... 2 oa .~ 4 
ts ol Ge“ Lotive sinking fund calculated to redeem the whole of the ee eatin ... 155 154 ..— 1 | San Paulo .......... 120, 13S, ae a 
arges sti cK 1953. The fund is to be applied in purchase of stock | Central Argentine .. 77 .. 774 ..+ 4| United Havana...... Th se THD oe 
— 3 “ge! a ae Me ee ae But the company reserves Foreign Government Securities. | 
§ the Mstaiin _ r deem the whole or any part of the stock out- Argentine 5%, 1886-7..99x .. 9 .. -. | Japanese 44% ae 102 ‘ 100% ae 
- 7 ws on June 1, 1933, or on any subsequent interest date, Belgian 3%........-- 68 ..67..—1 | a: iss"! Se” 558 ete 
7 ‘", on giving three months’ notice. The present | Brazil 5% Fund., 1914 68 ++ 6B 8 ee ee ox a on 
ae » ‘Ss made following a contract entered into between Sa... ae Weve e  < . aeeeee six. SA .— 4 
list the ,(ompeny and the Chilian Government, under which Chinese 5%, 1912 .... 73 3B vo eae ee “ae ve yen 
veer wad tter has acquired 70 per cent. of the company’s total share Kevpien ~ones po oe  — i Spanish 4% .......... 4§x.. 75 ..+ 4 
about Fapit ul, and has satisfied, by an issue of Government bonds, 1 ye a5, cs 224 = 4 Seine (Dept) T% .... Wx.. 91 s 
we. aoe per cent. debentures of the company formerly | Greek 4%, 1884 ...... oo 278 . 
_ — _ ms. are therefore cancelled, leaving the present British Railways. 
. an pone te ony debenture debt of the company. The present | -, 044 western, Ord...1163 ..1134 ..+2i |Southern, Ord. “A” .. 34..4% ..+ 
aa - = wos by a trust deed constituting a first GOENEO Ete Med... cccncoace «o a0 TH oe ee a eos ase = “ = =y i 
issue ig vield obtet vig assets of the company, and in view of the ah oe . TR ..+ 8 | Do Def. Ord......... 354.. 364 --+ 1 
terest ae ae ne e from the stock, it is not surprising to find] p2Rer Ord....... a: 4a ..+ | Underground Electric =, ‘ 
Trade . was subscribed for within two hours. Lond, Mia. Tin co | peepee: B- 35 é 
ssion , .°208 Ayres Central Railway.—Incorporated under Metropolitan cemnatis 62 ..+ 24| Do Inc. Bds.(£100).. 87).. 89 ..+ 
work " “WS of the Argentine Republic. The authorised share | Metropolitan District. 46 .. 48 ..+ 
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Tobacco ({1) ...... 4gq.. 





Magadi Soda({1 Ord.) ° 
Mexican Eagle ($10). 134x.. 2 


Burmab Oil ({1) .... 5Syy.. ‘s dg-0+ 
¢ | Pekin (2/).........-.. ota 
sz 


of 

5a. 

Coates (J. and P.) (£1) 34x. 347: 
i 


Telegraphs. 
58 8) saa. 
ill HE SE if 
S eo = $5 ee 
Anglo-American “A244 .. 23x..+ %{|Marconi Canada .... 43. & + % 
Marconi Wireless ....23x.. 2§ ..+ 9) | Marconi Marine.... 14x... 144..+ 
American Railroads. 

compete 6 Gite oo. WD 06.38 ont & EE vn tenaen ake ST ce BT ice os 

Sedaeames deokhce ose ce | Do Non-cum Pref. 70 .. 69 ..—1 
wD 6% iat Bred ikeees Sy. oe BF oe 
Miscellaneous. 

Aerated Bread (/1) .. y if. — #s |Hud+on’s Bay (fl) .. 7)... Tyy--— tm 
Amal, Cottons (/1) .. ae: Imperial Tobacco ({1) SB ce oot ff 

Armstrong (sir WG.) | ae: ‘ = ‘4k | Linggi Plantns.(f{1).. 1g .. 1$§..+ 
Armstrong (Sir W | Lipton (£1) ache iedie Adbeo BduKee oe 
oe SO. ELE) 2c x00 1 .. .. |LeverBrs7%CmPf({l) 1d..° ? i 
Ass. Ptind.Cement(/1) as » 93..+ & | Do8% Cm APrf(f£1) ie ew ve 
Barker, John ({1).. Bs. 2) ..+ oy | Do20%CmPf Ord(5/) ° 8 oe 
B’hamSmal! Arins( £1) fs.- §4..+ gy | Lister (£1) .......... - Ag oot 
Brazil Traction ($100) 464 .. 463 ..— 4 | Lobitos Oilfields (£1). -o St#.. «. 
British- American | Lyons (J.) & Co. (£1). 4%... gee «- 
a 


Courtaulds ({1) Say. |Rubber Plantations 


Cunard ({1).......... gh. -o eo | Investment (£l).... lyy.. 19 ..+ 
Dorman, Long({1) ..  #3.. i: | Shell Transport(£l).. 474.. 4¢3..— 
Dunlop Rubber ({l).. gy... § ..+ Se Smithfield& Argentine 
Fine Cotton Spinners Pe csscscas 45.. fot & 
Sth +cnhpanatensaen d 2f;.. 2yh..+ dy | United Serdang (2/).. f-- — 
Forestal Land(fl).. §.. 4. ‘United Tobacco (£l).. 24... 24..4 & 
Furness,Withy({1).. 1#%.. lik..+ “ds | | Vallambrosa (2/) .... §9..  G§...+ te 
Highlands and Low- CD sscnsece om 


4 
lands Rubber (f1) 18... 2 ..+ 2 | Watney Def. Stk..... 1264. 


Mines. 

Brakpan (£1)........ 2¢h§.. 2h ..— Ee i se on 
Broken Hiil Prop. (8/) ly.. * -.+ | Modderfontein ~ ye 7 se i + 
Chartereds (£1) ... ee -.+ ¢y| Modderfon. “B’” (5/) oe L..— te 
Cons. Gold Fields (£1) n°: +h .+ # Modderfon. Deep (5/) 2 o0 24 -—t 
Crown Mines (10/) .. 24%.. 242. .. | Premier Def. (2/6).... - 6&.—? 
De Beers Def. (£24) .. oi. ~ |\netthet.... ae ot ae 
East Rand Prop. (£1) ‘ t .— # | Rio Tinto (£5) ...... eS 
Geduld (£1) ........ 3 .. 34 ..+ 4 | Spring Mines (£l).... 2%.. 24 ..4¢ & 
Gov. Gold Areas (£1) 528 .. 58 _. as 











TRANSVAAL GOLD OUTPUT STATISTICS. 


November, 1922. December, 1922. 





Name of Mine. = 
| Est. Est. | | Est. Est. 
Ore. | Yield. aa |e Ore. | Yield. | Profit, 

















Tons. Tons.| &£ 

Aurora W. United (10s shares) ../ 12,600 |q¢ if 193) afin | 12,760 it 14,555) 

ere 61,500 q 113,780) 49,173 | 60,200 \t 110,063) 46699 
City DP edinbdnne tenedeobeeses 96,000 |s 177,336, 68,471 | 90,000 |v 175,665) 67,906 
Consolidated Langlaagte ...... 48,200 |q 59,568) 13,521 45,500 ¢ 57,372) 10,738 
Consolidated Main Reef ........ 54,500 js 87,668 19,179 | 50,000 |v 77,669) 8,766 
Crown Mines (10s shares) ...... 211,000 | + 302,090) 94,351 210,000 |» 282, 607 73,103 
Durban Roodepoort Deep ...... 33,100 |s 50,466) 8,130 34,000 |v 48,671 5,727 
East Rand Proprietary ........ 128,600 \8 140,380 2,431 134,100 |v 137,150) *3,224 
Ferreira Deep ...........+..20++ 33,200 |x 42,968 9,974 | 30,600 |v 36,064) 3,879 
Geduld Proprietary ............ 46,000 |7 77,039, 31,061 | 46,000 ¢ 74,354 30,094 
Geldenhuis Deep ............ .-| 56,048 js 63,918) 3,918 | 53,437 ° 57,687| 733 
Glynn's Lydenburg ............ 4,419 |s 8,369) 2,887 4,210 |x 7,071) 1,329 
Se ME . asdbiccccéecs pesecese 16,000 lq 16,747, 1,602 | 16.200 t 16,112; 1,032 
Government Areas.............. 141,000 |q¢ 289,321 161,188 137,000 |t 262,055, 131,760 
Kleinfontein, New.............. 46,200 51,181 2,246 46,100 le 49,150) 1,271 
CE Eee 31,300 s 29,796 4,512 31,400 ip 27,827 2,694 
Langlaagte Estate.............. 50,100 |g 78,065 25,107 | 51,000 ¢ 74,163) 20,136 
OS Ee 20,505 q 19,257 1,192 18,110 t 16.090 “717 
Meyer and Chariton .......... --) 15,300 iq 38,207 24,178 15,700 jt 38,335) 23,326 
Modderfontein B. .............. 62,500 |s 155,810 91,062 | 62,000 |»§145279} 81,154 
Modderfontein Deep Levels ....| 45,400 ¢ 104,248 65,038 42,000 it 99,491! 60.178 
Modderfontein East ............ 27,000 's 63,368 31,530 _ 27,400 |v 67,966) 34,908 
Modderfontein, New (£4 shs.) .. 111,000 s 234,171 141,656 111,000 i? 222,055) 130,440 
Tan cndusdecusskedbesben 11,200 qg 11,156 1,629 11,500 it 10,490) 1,245 
PL <<cceceuteauherat]’ 47,800 s 66,451 11,659 | 45,500 iv 62,193 6,732 
Primrose, New.............. «+++, 22,000 \q 21,673, 3,553 | 19,200 |t 20,537| 2,767 
Randfontein Central............ 171,000 \¢ 222,950 50,115 171,500 |i 211,086) 38,898 
Robinson (£5 shares)............ 15,600 s 21,506 7,285 14,500 jv 20,791' 6,694 
SER TEEOND cocccnsesccsease | 73,100 |\q 102,521; 36,236 | 73,400 |r 101,547! 32,465 
a tccdevsekesneebece +++, 52,200 « 55,622 10,256 54,400 iv 54,503; 8,288 
Simmer and Jack ...........65. 62,000 g 60,271) 5,835 53,900 | ie 50,354) *3,155 
OE 50,000 4 100,342 46,062 48,300 \t 101,636) 47,656 
CO eer 9,000 iq 26,929 8,282 8,000 | |v 25,682) 6,860 
Transvaal Gold Mining Estates, 15,950 s 22,415 1,082 16,300 ju 22,812; *161 
Di iitedkengavenens dak ene 33,900 ¢ 45,616 11,005 35,170 le 42,558) 10,056 
Van Ryn ih conbégusdscdbuens 57,200 q 126,724 67,023 55,800 |¢114,856) 57,749 
Co | ee 59,000 « 83,930 20,000 53,300 lv 80,498) 16,073 
West Rand Consolidated .-.*"" 34,000 ¢ 43,561, 4,508 34,500 |t 41.953] 4,074 
Witwatersrand Deep .......... | 43,900 ¢ 58,909 14,281 | 43,700 If 55,596; 11,203 
Witwatersrand (Knight's) ...... | 44,000 iq 51,959 14,076 45,200 |t 49,721) 10,000 
DT snitch abaneswatanensiede at 32,500 s 36,009 5.305 32.200 |v 33.994) 3,181 





q &4 lls net per fineoz. s £4 8s 6d net per fine oz. t £4 8s per fine oz. 
u £4 4s $d net per fine oz. v £4 5s net per fine oz. Loss, 
§ Special declaration, £80.750. 








OIL OUTPUTS. 


Kern RIVER OILFIELDS OF CALIFORNIA, Lim.—The total production 


during December amounted to 128,323 barrels, or approximately 
18,332 tons, including 


:—St Helens Petroleam Company, Limited, 
74.975 barrels 10,711 approximate tons; Kern Trinidad Oil- 
helds, Limited, 3,068 barrels 438 approximate tons; Kern 
Romana, Limited, 896 barrels = 128 approximate tons. 

BRITISH BURMAH PETROLEUM ComPpaNy.—Production of crude oil 
by this company and the Rangoon Oil Company, Limited, for the 
month of December, 1922, amounted to 63,708 barrels 

UNITED British OIFIELDS OF TRINIDAD, Limiten.—Combined 
production for the week ending Wednesday, January 3, 1923, 
amounted to 817 tons ; 

STEAUA ROMANA (BRITISH), LimITep, have received advice that the 
gross fields production of the Steaua Romana Company of Bucharest 
for the month of December, 1922, was 19,830 tons. This brings the 
total production for the year 1922 to 227,798 tons, as compared 
with 225,430 tons during the year 1921, or an increase of 2,368 
tons. 

























COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 
PROGRESS OF THE INDUSTRIES—EXCHANGE POSITION. 


At the half-yearly general meeting of the Bank of New & yy 
Wales, held at the Chief Banking House, Sydney, on Tue, 
November 28, 1922, the chairman, Mr Thomas Buckland, pre 
of the bank, in moving the adoption of the report, said: 

Gentlemen,—Before moving the adoption of the report 
balance-sheet, I desire to explain the more important movy 
in the figures when taken in comparison with those of th 
period last year. 

LIABILITIES. 

Our circulation in New Zealand, where bank notes arm «j}} 
legal tender, has decreased £80,000, and now stands at /4 

Deposits are stationary. 

Bills payable, &c., have decreased £777,000. There is less «all 
for drafts on London owing to the favourable rates for tele, 
transfers. 

The profit for the half-year shows a slight reduction of 
£10,000, which is of little moment. 

ee has been increased by £864,000, and the reser\ 

£175,000, and before next half-year’s meeting we hope see 
dl capital at £6,000,000. 


ASSETS, 
On the assets side our first line, which is sometimes termed 
‘* liquid assets,’? shows an increase of £1,220,000. This is more 


than accounted for by the increase of £1,600,000 in our 
in London. You are doubtless aware that probably for the ‘rst 
time in the history of Australasia the exports have exceed 
imports by many millions, and as a consequence the Australasian 
banks’ funds in London are much in excess of what they usua! 
are; also that owing to an inconvertible note issue here and in 
Great Britain it is not possible to remit the excess in gold « 
at prohibitive rates. We are therefore forced by circums 
to either accumulate money in London, which returns us a 
low rate of interest—at present ranging from 1 to 2!4 per <« 
or to cease purchasing our clients’ (the pastoralists and far 
wool and wheat bills, and we prefer the former course. Y¢« 

I am sure, appreciate the difficulty the banks experience in h 
ing the export of this season’s produce when their funds are | 
up in London, but we view the position as temporary, ani 
customers’ needs have and always will have our first consider 


/ 


ADVANCES, 

War Loan and wheat advances have decreased £1,816,000, 
advances to customers have increased £$71,000, or a net decreas 
in the advance business of £945,000. The released funds hay 
used to finance the primary products above referred to. 

Now that the War Loan and wheat advances have practically 
disappeared, it may interest you to learn the extent to whi 
bank assisted in financing these items under war conditior ly 
direct subsceriy tion to the Commonwealth War and Peace Loa 
subscribed soniiy £5,000,000, and we advanced over £11,000, t 
customers to enable them to subscribe to these loans. The a: 
realised on wool under Government control since rors to the 
1920, and including Bawra to 1922, was £181,000,000, and our shar 
in this item was some £ 32,300,000. The amount advanced to farmers 
from and including 191s to the end of 1921 for wheat under Ge vern 
ment control, and including expenses of handling, «e., & was 
£.185,000,000, and our part in this item was £26,500,000. hese 
figures are eaclusive of New Zealand produce, es aide of butter, 
meat, and other products financed under similar conditions. an¢ 
which ran into many more millions. You will thus see that the 
operation of *’ moving the crops *’ entails a very considerable 
and the increase in our letters of credit of {1,000,000 is mer 
indication of our customers’ needs in this direction for the s-ase# 
just begun 


GENERAL PRODUCTIVENESS WELL MAINTAINED. 
The general productiveness of our great continent has bee" 
wonderfully well maintained ; it is true our cattle and metal indus 
tries have scmewhat languished, the former entirely due to the 
prices obtaining in Europe for beef, and the latter due also to $ 
extent to a decreased demand, but very largely to the great cost 
production of our coal, which not only operates against our exp 
of metals, but against the success of so many of our manufact r1eS, 
which with a more reasonable price for coal would—instead “ 
being comparatively or wholly idle—be booming now to the ¢ré# 
advantage, not only of our country as a whole, but especially t the 
wage-earning section of our community, who, with some of these 
industries in full swing, would reap greater advantage even tha" 
the shareholders. 
On the other hand, the past good seasons for wool, wheat, and 
pother produce, coupled with excellent prices, especially for ost 
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— EL eS ee Seas snsSsssnese sss tesnsesssssststnsetefesteisesieasisesitsapunansinns 
better-quality wool, a ae oe — ow the benefit of At June 30, 1922, there were still under construction 10 capital 
: ch so that—as previously mentioned—an unprece- 
Australia; so much so : ships, of which Vv ow be 
dented position has been created in that every large Australian viele ch 3 have now been delivered. 
éy.ancial institution has an accumulation of funds in London beyond 
their requirements, which is the antipodes of past experience, and The results for the year ended June 30, 1922, virtually show a 
which at the moment, if not giving us grave anxiety, is at least | margin of profit of over 16,000.000f. which, in accordance with 
i s very active concern as to how to meet the exigencies of . : 
causing U bp French practice, the board was entitled to apply to reserves or 
the exchange position. . ; 7 
During the half-year our colleague, Mr F. B. S. Falkiner, paid a depreciation, before arriving at the actual balance-sheet figures. 
brief visit to Europe, and while in London occupied a seat on our 
hoard there. Happenings of this kind are occasionally useful in The reserve against the fleet itself has accordingly been in- 
that they help to keep us in personal touch with the sympathies and | creased by 7,211,722.60f; that against cold storage plant by 
. ivities of the great Metropolis. : . 
activities of 8 1,500,000f ; against the subsidiary fleet, buildings, furniture, &c., 
by about 1,350,ooof ; against the insurance fund by over 2,370,000f, 
. 4 and various other accounts of a similar nature by about 2,000,000 ; 
CHARGEURS REUNIS. kas Ty 
and of the net divisible profit of 1,592,016.80f, 1,s00,0c00f was trans- 
‘ 4 (FRENCH STEAM NAVIGATION COMPANY.) ferred by a vote in general meeting to the reserve for renewal of 
The annual general meeting of shareholders of the Chargeurs | the fleet. 
Réunis Company was held in Paris on December 27, 1922. 
The meeting also by special resolution authorised the board to 
:, In the course of his address, the Chairman, on the one hand, | apply the whole of the 36,395,132f standing to the credit of the 
dealt fully with the difficulties with which shipping companies | chare premium reserve to the further writing down, in the year 
ud to contend during the 1921-22 campaign, but, on the other, 1922-3, of the book value of the company’s fleet. 
vas able to show the satisfactory manner in which, in the circum- 

d stances, the Chargeurs Réunis Company had coped with them. In reply to questions regarding the anticipated results of the 
: ’ current campaign, the Chairman expressed himself as follows :— 
is Thanks to a policy both energetic and prudent, the book value : 

: the fleet which, on June 30, 1922, consisted of 41 sea-goin ; ; 
J 3 ~ 4 5 g ‘* Without desiring to commit mysc!f in any way, we may say 
ssels in commission (as against 38 in May of the same year), . 
in , ( ’ 3 , : ) that we look forward with full confidence to the results of the 
as Well as 5 subsidiary craft, representing in all 313,107 dead- 
: I 8 3435107 present year, which we believe will be considerably better than 
ght tonnage, was written down to an average of 413f (about ; ; 
5 ‘ 413 those for the past year. We cannot, of course, tell you what these 
10S at current exchange) per ton. . 
results will finally be, but the first half-year appears to us en- 
Inasmuch as more than half the fleet was constructed subse. couraging. The position is perceptibly improving, especially with 
itly to 1914, and that nearly all ships are equipped for pas- | regard to outward sailings from Europe, in consequence of the 
senyer emigrant service, this figure may be regarded as very | remarkable manner in which exports are recovering. Freights on 
outward journeys also have a tendency to improve.” 
< 
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BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. 
EXPANSION OF COMPANY'S BUSINESS. 
‘SOUND AND PROMISING FINANCIAL POSITION.” 


The twentieth annual general meeting of British-American 
Tobacco Company, Limited, was held, on the 11th instant, at the 
offices of the company, Westminster House, 7 Millbank, London, 
Sir Hugo Cunliffe-Owen, Bart., one of the deputy-chairmen, pre- 
siding. 


The (Mr <A. M. Rickards, F.C.1.S.) read 
the certificate of Sir William Plender, of Messrs. Deloitte, Plender, 
Griffiths, and Co., chartered accountants, appended to the accounts. 

The Chairman, in moving the adoption of the report and 
accounts, said: Since our last annual genezal meeting there has 
been one change in the directorate, Mr (. T. Hill having resigned 
to take up the chairmanship of one of our associated companies. 

The vacancy caused by the resignation of Mr Hill has been 
filled by the election of Mr Kenelm Stanley Smith, who will come 
up for re-election at a later stage of the meeting. 

Taking the assets side of the balance-sheet first, you will observe 
that the item of real estate and buildings at cost, less provision for 
amortisation of leaseholds, /.490,588, shows a decrease of £60,392. 
This is mainly accounted for by the transfer from 1eal estate and 
buildings of certain plant and machinery to machinery and fixtures 
account. We have also disposed of some house property at Liver- 
pool, which it was unnecessary to keep. 

Plant, machinery, furniture, and fittings, at cost or under, 
£529,246, shows an increase of £53,315, almost entirely due to the 
transfer to which reference has just been made. 

Goodwill, trade marks, and patents remains at the same figure 
as last year—namely, £200,0c00—and in view of the value of the 


trade marks alone, the directors consider this figure to be a nominal 
one. 


A number 


secretary 


of our associated companies have during the past 
year materially reduced their indebtedness to us, and consequently 
loans to and current accounts with associated companies, £ 4,695,581 
show a very substantial decrease of £852,395. 


INVESTMENTS AND STOCKS. 


Investments in associated companies show a decrease from 
£15,340,582 to £15,266,302. This is the largest item on the 
assets side, but shows a decrease this vear cf £74,280. We have 


tnade investments during the past year by increasing our holdings 
in various associated companies throughout the world. On the 
other hand, we have realised our holding in one cf the associated 
companies, which represented an investment made for the purpose 
of ensuring supplies of certain material during the war. 

Other investments, which stood last year at 44,958, is now in- 
creased to £464,853, and consists entirely of British Govern- 
ment securities, under which description they now appear in the 
balance-sheet. 

Stocks of leaf, manufactured goods, and materi.s at cost or under 
now stands at 44,849,513, or a decrease of £2,023,552. 
of leaf, manufactured goods, and materials have been carried at 
cost or under, as in previous years. 
supplies on hand are ample for our present 1equirements. 

Sundry 


debtors, less provision for doubtful debts and 


balances, now stand at £1,659,489, a reduction of £448,651. 


of course, disappeared. 


Cash at bankers, in transit, and at call, 44,495,610, shows an 


increase of £1,974.630, due partly to the rece1ot 
of our claim against the German Government. 


THE CAPITAL. 


Turning to the liabilities side of the balance-sheet, the 


issue of ordinary shares is increased from 16,o1¢ 


an addition of 30,425 shares. This is due 


in respect of belated acceptances of the various issues of shares 


and to the issue to certain directors of 30,000 shares in pursuance 


of a resolution passed by the shareholders on January 11 
Creditors and credit balances, ' 
2#,1,078,021 on the figure at 

decrease 1s mainly accounted for 


» 1922. 


ot 


which it stood last year. 


loans from « 
The 


been increased from £489,737 to £500,900, 


ur bankers as we had last year. 
item oi 


Premium on orlinary shares issued has increased by £16,275 


to £417,314, due to the premiums received on the 30,000 shares 
issued to the directors previously mentioned. and the sale « 
certain shares which were surrendered by one of the directors 
under the terms of the resolution of May 19, 1919, on that 
director’s resignation. 


Provisiog for redemption of coupons now stands at £48,445 
a reduction of £2,100. be cs 



















































The stocks 


I may say, however, that our 


debit 
The 
amount in respect of assets in enemy countries, which, as you 
will remember, was included under this head last year, has now, 


of cash in respect 


issued 
capital of 4,500,000 preference shares remains the same, but the 


5045 to 16,046,070, 
to issues to shareholders 


£5,161,822, represents a decreas« 
This 
r by the fact that we have now no 


{ reserves for buildings, machinery, and materials has 


or 


Special reserve has increased from £1,254,230 to £1,2¢6, 298 
difference of £2,168. 


GENERAL RESERVE. 


It will be observed that the item general reserve, amounting 
£ 1,500,000, set up to provide against possible losses arising fr 
the war, has disappeared from the balance-sheet. The sum oj 
£1,221,999 148 has been added to the balance brought forward 
from last year, and £278,000 6s has been charged off. The genera) 
reserve of £1,500,000 was set up out of the undivided profits of 
the company and not out of the profits of any particular year, and, 
in view of the steady expansion of the company’s business, you 
directors, after careful consideration of what the future capita 
requirements of the company are likely to be, came to the cop. 
clusion that it would be to the best interests of the company that 
that portion of the general reserve not required to be written of 
should be brought back into the undivided profits of the company 
Your directors were further influenced by the fact that world 
affairs, and particularly European affairs, are still in a very un. 
settled state, and in such times it is of vital importance to a com. 
pany such as yours, whose business is entirely foreign, to conserve 
its cash reserves. 


' 
u 


m 


PROFIT AND LOSS ACCOUNT. 


That brings me to the last item—namely, profit and loss account. 
You will remember that last year we carried forward a balance o 
£ 3,171,484 28 9d, out of which we paid a final dividend of § 
per cent., amounting to £1,281,266 6s 5d, which left us with 2 
disposable balance of £1,890,187 16s 4d. During the year some 
additional coupons have been deposited with us in respect of the 
shares issuable in pursuance of the extraordinary resolution of the 
shareholders of May 10, 1920, and we have allotted to shareholders 
310 ordinary shares of £1 each and a sum of £310 is deducted 


from the balance, leaving £1,889,877 16s 4d. To this sum has been 


added a portion of the general reserve of £1,500,000, set up 
in 1914 to provide against possible losses arising from 
the war, not now required, amounting to £1,221,999 14s. To this 


must be added the net profits for the year, after deducting all 
charges and expenses for management, &c., and providing for 
income-tax and corporation profits tax, amounting to £4,400,75; 
148 6d, less the preference dividend of £225,000 and the four 
interim dividends amounting to /£2,566,555 11s 2d, which leaves 
disposable balance of £4,721,105 138 8d, out of which the directors 
recommend the distribution on January 18th instant of a find 
dividend (free of British income-tax) on the issued ordinary shares 
of q per cent., amounting to £1,444,153 8s 2d, leaving £3,276,9% 
5s 6d to be carried forward. This final dividend of 9 per cent 
will make a total dividend of 25 per cent. for the year upon th 
ordinary shares. 
1 he 


dend satisfactory. 


directors trust 


that the shareholders will consider the din 

The company’s claim in respect of a refund for excess profits 
duty against the Government under the Finance Act, 1921, has 00 
vet been settled. The profit for the year under review does ot 
include any amount in respect of this claim. 


PROSPECTS. 

During the past year we have passed through a period of som 
difficulty. The conditions in our business, however, have gradv 
ally improved, and are still improving, and during the first thre 
months of our current vear this improvement has been maintained 

I feel that we are in a very sound and promising financial pos 
tion; our carry-forward is larger than last year. 
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oving the resolution, I should like to refer to the fact 
he holders of share warrants to bearer were 
lons with the secretary at this office, to be 

hanged for new sheets of coupons. I may say there are still 
: . Site of share warrants to bearer who have not done so. 
som “a ; a certain amount of inconvenience to the registration 
= cor and, of course, the holders of share warrants to bearer 
: exchanged as required are standing out of their 
“ividends, as they have not the coupons to present to entitle them 
a dividends declared since June 3oth last. I would also like to 
‘ke this opportunity of saying that there are still a certain number 
* holders of share warrants to bearer who have not deposited 
upon No. 79 which entitles them to one bonus share for each 
. held, and coupon No. 8o, which entitles them to one Garland 
<teamship Corporation share for each 20 ordinary shares held. In 
this instance, also, it would be very much more convenient to the 
mpany, and of financial advantage to the shareholder, that these 
:pons should be deposited at once. 
| now formally beg to move the adoption of the report and 
j.alance-sheet for the year ended September 30, 1922, including pay- 
ment on January 18th instant of a final dividend of 9 per cent. 
upon the issued ordinary shares, free of British income-tax. 

| may also mention that the directors have declared for the year 
1922-23 an interim dividend of 4 per cent., free of British income- 
tax, also payable on January 18th, so that the shareholders will 
receive on that date 13 per cent. 

Mr Albert G. Jeffress seconded the resolution, which was carried 
unanimously, and the usual formal business terminated the pro- 
ceedings. 


Before m 
hat during the year t 


<icpartine 
who have not 


1 


ay 


{ 





PETER WALKER (WARRINGTON) AND ROBERT CAIN AND 
SONS, LIMITED. 


EFFECTS OF HIGH BEER DUTY AND UNEMPLOYMENT. 


The first annual general meeting of this company was held, 
on the 11th instant, in London, Sir John S. Harmood Banner, 
M.P. (chairman of the company), presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the directors considered the results of the work- 
ing of the company satisfactory. 

The balance of profit brought into the accounts amounted to 
£541,700, and after deducting debenture interest, one year’s pre- 
‘erence dividend, and setting aside £10,000 towards redemption 
of debentures, there remained a balance of £247,544. The direc- 
tors recommended a final dividend of 5 per cent., making 10 per 
cent. for the year, carrying forward £20,544. 

Turning to the manufacturing or brewing side, after considera- 
tion of the whole circumstances, coupled with reports not only from 
the company’s own officers, but from independent experts, it had 
been decided, in pursuance of the policy of consolidation and 
concentration, to close the Walker brewery at Burton, to discon- 
tinue the manufacture of lager beer, and to withdraw from the 
London trade. This was one of the steps taken in pursuance 
cf a policy which had for its ultimate object the brewing of the 
whole of the company’s requirements of ales and stouts under one 
roof. The houses owned by the Walker Company in London had 
been disposed of by auction at highly satisfactory prices, and 
above what they stood at in the books. A contract for the sale 
of the Burton brewery had been entered into. The directors were 
confident that the net result would inure to the financial benefit 
of the shareholders. 

_ The result of the maintenance at a high figure of the beer 
Cuty was shown in the continuous fall in the output throughout 
‘he country. The Excise returns for the quarter ended Septem- 
ber 3oth last showed the largest reduction seen since the excep- 
tonal declines which occurred during the war. For that quarter 
the total decline was no less than 1,100,000 standard barrels as 

mpared with the corresponding period of 1921, practically 
2,000,000 barrels less than for the same quarter of 1920, and 
*,000 less than for the quarter ending September 30, 1914. 

‘4s it was plain that the duty was ceasing to answer the purpose 

Which it was imposed—that of revenue production—and was 
‘“1ng towards prohibition by taxation. 

1 December, 1921, he (the chairman) told the shareholders that 
mployment had affected their trade in common with most 
“ery companies, and unfortunately there was no improve- 
. Curing 1922, Unemployment, short time, and falling wages 
‘heir districts had all tended to reduce consumption. So long 
' the beer duty remained at its present high rate there was no 
“ssibility of lowering the price of beer to the consumer in order 
artially to meet his decreased spending capacity. 
sn eens the Chairman said he hoped that some day the 

would be able to complete an amalgamation of all the 


eatin, So that there would be one preference and one deben- 
“Ure issue. 


< 


The report and accounts were unanimously adopted. 
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GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 


selina 
732 S 5; Advances to Redemption Account. 
493 | el 1..|-32 = 
Dew (352 G22 § Fe 35S | Bemkot og Get sg oe 
Zee i E"<) ¢ (59 | Sse | Bnsland Scie ees! “32 
io § | ga) SRR | Notes (sx ses"is ag 
‘1914 £ £ £ £ £ £ %;| & £ 
Aug. %....... 21,535) .. | 6302 3810 .. > deel ot eee 
ae 38, 169 600 18500 .. (481, 9,924 9,286 
i 
iacvere 103,125 729; 159 249 28,500 ‘ 276, 54,621 20,536 
27,-+++- 150144 2430/64, 40 -28,500.. 190) 18,102 6,868 
1-00 212,782, 8,554) 39 675 28,500 .. | 134) 186,637 5,486 
Dec. St-s.-.) 525241 15529. | 570 28500 . 89 305,133) 4,566 
. } 

Dee. S1..... 356152 17,182) 250 45 28,500 4,000 | 91) 357,537, 2808 
Deo, 29...... 36%626, 16962) .. | .. 28500 19.450 130 336,504, 1M 
. } i j i j 
Mar. 30...... 343,826) 15,599 Silver Coin. 28,500/ 19,450 |139, 313% 141 
June 29......| | 14,965; 3,000 | «28,500, 19,450 | 148 287,750, 150 
Sept. 28....../ 314,382) 14,830' 5,000 | 28,500, 19,450 | 152 278119 143 
Dee. 28... 525,584) 14,658, $3000 | (28,500, 19,450 | 147) 289,151, 161 
Mar. 29......, 300,351 14,255; 5,000 28,500 19,450 | 15°9| 261,4 177 
June 28......| 295,374, 13338 6,000 | 28500 19,650 | 163, 254,312, 250 
Sept. 27......| 249,127) 12,848/ 7,000 27,000, 21,150 | 166 246,456, 169 
Dec. 20...... | 298,630, 12479; 7,000 27,000, 21,150 | 159) 255, 171 

oe 301,337) 12,872) 7,000 | 27,000, 21,150 | 15:9) 258,9 137 
Jan. 3......| 295,414} 12,915) 7,000 | 27,000, 21,150 | 163 253,013; 166 
10... . | 289,737 12820) 7,000 | 27,0001 21,150 |16%6 247,201] 206 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fid issue for 1920 fixed at £320,600,000, 
for 1921 at £317.555,200, for 1922 at £309.988,400, and for 1925 at £270,183,800. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND [SSUES OUT! OF THE EXCHEQUER. 


| 
Estimate Total Receipts into 











for the _the Exchequer from c— Reogwts, — 
Year Apl. 1, 1922,|Apl. 1, 1921,) Jan. 1 
1922-23. to to to 
(See Note.)| Jan. 6, Jan. 7, Jan. 7, 
| 1923. 1922 23. | 1922. 
Balances in Exchequer é 
on lst April:— 
Bank of Engiand.... ee 
Bank of Ireland .... ee 
REVENUE. oe 
DP inccccocesceceos oe 1,193,000 
A alt se 
Stamps wets oen cess 204,000 
Gand Tax, House ty. 
& Mineral Righte Duty 40,000 
& Income Tax 
(inol ee ae 8,136,000 
Excess Profits Duties,&c. on 
Corporation Profits Tax 589,000 
eee on a 
on uni 
PUiiieeecene 9,4 1,816,341 
Miscellaneous— 
Ordinary Receipts... 19,164 §15,741 
Special Receipts... __ST360493,_ 96,516,755 |_1,127,335 
Revenue .......-..+++- 601,198,655) 696,279.335| 15,635,923 19,448,017 
Total, inc. Balance |. | aR) | SCW.SC~sE=SC« 
- — a | | 
rary Advances Repaid :— 
Bullion niedvenreamete seseseceese:| 7,480 eo 30,000 
Interest on Exchequer Bonds er 
— S tal Expenditure (Money); j 
C' eee eee ee ee eee eee ** | *e i *e 
Under the Unemployment Insur- | 
ance Acts, 192] .........seesss00: e- j ee 
Steneg Seieee by Creation of Debt :— 
(9 Gader tte dogg tone) 
e y 
1 to 1922 eee eeneee | 5,561,47 ** j ee 
Under the Post Office (London) i 
Railway Act, 1913 .. .........0 27 oo ee 
Under the Housing Act, 1914...... ee ee 
Under the Anglo-Persian Oil Com-' 
pany (Payment of Calls) Act, 1922, oe ee i ee 
By Exchequer Bonds under the) 
— Expenditure (Money) Act,} 
Sai teiieiesvodbdeoantdtvers es 
b) Under the Unemploymens In-| | 
surance Acts, 1921 s..v..-...1 $050,000) 7/60000 vs 
or other Issues: 
- Treasury Bills for supply be 71 806.000 3,102,837,000, 63,079,000 97,973,000 
By Natiors!SavingsCertificates 48,708, 31,880,000  900,000' 1,100,000 
By Exchequer and National | 
War EE eva cudinnnedepes 20) 5 oe oe 
ght a ae 
Meir ee recncc || GUS5N54| 192,388,580 16,511,064 
cane niecieaaaitiins ) 
Gs Bi nc oceescsenssetess 70,907,535 


By Other Debt created under 
the War Loan Acts, 1914 to 
een ie. a eta | 25,259} 10,961,454 


(4) Ways and Means Advances ....| 760,775,500; 1,080,446,000| 19,800,000 4,500,000 
eee Oil Company — 





vidends on Shares acquired 243,012 5,010! oe oe 
Repayments— i } 
In respect of Cunard Loan........ i 130,000. 130,000 ave ni 
Do East Africa Protectorate Loan ee | 127,268. ‘on 127,258 
Do Issues ander Civil Contin- i | 
tt et ceeel - 7 ee oe 
issues ander Land tlement) ; 
piFacilities) Acte, 1519and 1881 | 273,914, 464 3662-2496 
Issues er Section pot i 
the Finance Act, 1920 ........ | 6827 1 1,265,625 
Interest received under Section 59 i 
of Finance Act, 1920........ ee i “* - 
Total ..ccccccccces c+: ot cccccccocess 99,418,585 141,227,470 
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Tenders will be received on Friday, January 19, 1923, for Treasy 
Bonds and Treasury Bills to be issued to the maximum amonnt ,; 
£40,000,000. The amount of Treasury Bonds issued will not exceed 
ssoen,eee, but subject to that limit, the total amount issued wij }, 

ivided between Bills and Bonds in such proportions as The Lords 





| ———-lssvurs.—-— 
| including |Apl. 1, 1922,)Apl. 1, 192],) Jan. 1 Jan. 1 
pple to | to to 


aN FD 

















j 
| mentary | Jan. 6, | Jan 7, | Jan. 6,| Jan. 7, | Commissioners of His Majesty's Treasury may determine. 
_Grants. | 1923. | 1922. |_—:1923. | 1922, 
Be EXPENDITURE é £ & ma - | 
wo Permanent Charge of 


Debt..............---., 26,000,000) 12,787,601. 14,330,156 2,329,137) 2,326,932 

Interest, &c., on War) | 
seccsccecsseeeeees | 319,000,000! 253,232,027 264,941,998, 1,142,967 2,169,611 
Fund ............| 10,000,000, 3,019,999 2.981000... | Cl 


&c....| 9,788,000, 6,125,518 6,918,863, 50,000 «16,377 
} | 


Ireland Exchequer .., 2,500,000) = 1,548,995 550,000 .. | 450,000 
“y | 3,600,000, “sa0j804, 2,329,906. = 
' 


eo 


' 
: 
St 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 
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| 
Services ..........++++ 2,650,000! 2.256621 1,430,370 .. aoe 
Supply Services ........ | 539.253,000) 305,006,352 470,259,760 8,671,353) 18,788,529 
Expenditure ........ | 902,691 584,827,917 763,742,053 12,193,457 23,751,449 
OTHER ISSUES, 
ge See | 
Interest on Exchequer Bonds under | 
the tal Expenditure (Money) 





. The Bankers ‘Gazette, : 


7,500,000 .. | 300,000 
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from Monday to Saturday, January 14-January 20, were opened on 
January 12, 1923, and the total amount applied for was £76,575,000. 
Tenders for Monday bills at {99 9s 6d and above in full, 
and Tuesday to Saturday bills at {99 9s 2d, about 59 per cent. 
and above in full. The average rate of discount for Treasury 
bills was {2 3s 5°68d. The amounts allotted were as follows :— 
In bonds, £5,000,000; in bills at 3 months, £45,000,000. 


Seicdintsbetaiieccossese 1e9gl8} 163818) ws | 
Oniete 1821 ——el ¢ | 520,000! 70,000, 400,000 
eee teereeee eeeeeee eeee! ’ { | 
fesnes wo Mest Gapitaitixpenditare— | con BANK OF ENGLAND. 
nder the Telegra ey) Acts, 
on to ioe cccctar anos 5,520,080) 6,561,474) .. | Week ended Wednesday, January 10, 1923. 
nder t ce ( ) 
Railway Act, 19135 ......... soaes | on 27,500, ke oe ISSUE DEPARTMENT. 
—— ro ———e Act, _ ganese | 27,000, 50,000, .. . £ £ 
nder the Anglo-Persian Oi m- | | | . 
pany (Payment of Calls) Act, 1922 | 950,000) oe | ee ee Notes issued ........ 144,107,635 Government debt — —— 
Under Capital Expenditure | | Other securities...... J 900 
(Money) Act, 1904— Gold coin and bullion 125,657,635 
Miss paid off by the National Debi | | see 
ss paid off by the Nationa t | z 
‘i Commissioners, £1,534,300. . sei | eee oor Eos os 144,107,635 144,107,635 
nemployment Insurance Acts, 1921-_ | | 
Repaymentofamountsborrowed..| 2,110,000) oe ee . BANKING DEPARTMENT. 
eerreneaty Billeter Suppl |2,445,424,0003,154,012,000, 67,835,000| 89,499,000 £ £ 7 
u SIOr Supply .......++. | ~ Vy - 1 ' O | , ° “ss 
Socuntiien semnaedel ‘er Duties | | i Capital ..........+. 14,553,000 Government securities 65,671,582 
ane Soption 30 i the er | Rest..ccseseeeseceee 3,442,213 Other securities...... 65,172,755 To! 
ct, = Son 5 ©) © = 720} Public deposits* 13,574,230 Notes cosece MAE 
he W RD ohne 7,465,789| 27,712,761 86 559,696 pos eee lt, : eoeesocooose 
Fantine L a Site tends and . Other deposits ...... 122,736,910 (Gold and silver coin.. 1,828,582 Bi 
Conversion Loan Sinking Funds 7,776,211 | oe | ee Seven-day & other bills 19,431 Go 
—— of National Savings Cer- anne ne All 
cates— " 
(a) Repaid, by Issues under 154,325,784 154,525,718 GE go 
tion ° e Finance * i i N d Ow 
Act, tiated 20,150,000 14,950,00C! 700,000'_—=ti«xy. ee ene wovteG vidend a eemeees: 2S ee 
(d) d otherwise........ are * _ 10,400,000. ie | 709,000 : E . Fe 
a of Exchequer Bonds paid COMPARISON with Previous WEEK and a YEAR AGo. 7 a 
off — a CR ia teal ee ei eee Men Ne er ee Se ; oa 
5%, 1922, £20,612,208; less paid Ca 
off by the National Debt Com- Amount, Inc. or Dec.on Ine. or Dec. on Ra 
missioners, £1,000,000.......... 19,612,208, 18,962,820, .. Jan. 10,1923., Last Week. Last Year. 
Principal of National War Bonds panels aa ee ae ———— } 
paid Dl dnhch obs eb etiant benkknes 44,684,182) | £ | £ | 
Other Debt under the War Loan . ith la i ee ad 3,442,213 + 43,838 | + 58,418 
Acts, 1914%0 1919.........000006., 35,825,526 51,494,038, wl Public deposits ...........-......0- 13,574,230 | + 657,279 | — 2,027 880 
nem i DE cis ccnaudbcedwhnesa 122,736,910 | — 22,124,811 | — 7,149, 
Ways and Means Advances Repaid 684,715,500, 1,055,951,000 18,450,000) 25,550,000 Seesneuaes OE os a ceneine i 65,671,582 | + 6,013,551 | + 10,667,8% 
asin Fonda itn. iin — EI 65,172,755 — 29,030,919 = a 
Ow Finance AIST onreen ss. 1198075 23280179 ©. 1,000000 | Neveeirculation..-.vs swt!) ammaserm = Usezo0 | 2 imam 
Anglo-Persian Oil Company—Issued Coin and bullion .................. | 127,486,217  — 6,973 | — 66,516 Cr 
under the Anglo-Persian Oi! % of reserve to liabilities .......... | 173% + 33% 8 86| 6+ 1% s 
Company (Acquisition of Capital) L. 
| Amendment Act, 1919 .......... 243,012 ee ee oe T 2p Montus’ . L 
' Issues to National, Debs Commis- HREE Montus’ RECORD. O 
b é sioners to uce Debt— Sree neereaeeininstesiantpentetetpsemnmenmnienne putin iasdeieahitinmsiamsmiaaiien, — 
_ ; Cunard Loan Repayments ...... 130,000 130,000 od N 
+. i ona ee eee ee loi aati eiinieitien | PSs L 
} cates, issued under the Finance | Uirculation) curities =- 
eu Act, 1920, Section 59 (4) ........ 5,000,000 15,399,000. Coin and | (excluding | / in $33 
: Old Sinking Fund, 1910-11, issued Date. | Bullion. | Bank Post| Deposits. Banking | Reserve. “24 
» Hi ander Section 16 (1) (0) of the | Bills). | | Depart- | Sag . 
% : Finance Act, 191] .............. ___ 88,065, 212,450 *s ba | ment. 258 
7a 3,852,180,603 5,158,045,091 99,248,543 141,731,145 or 
Ph Balances in Exchequer— _ Jan.6,°23. | Jan.7, ‘22. In.or Dec. for Week. £ £ | £ £ & |%! 
} : Bank of Engiand..... eeereecceseses 1,955,234 2,289,614 — 5,442 + 181,547 i 127,435,454 | 121,689,530 121,385,106 114,894,104 24,195,924 19% C 
Th Bank of Ireland ..... ait sees 1,319,243 862,162}+ 175,484 — 685,222 | 127,432,534 | 121,886,450 | 125,381,614 | 119,089,011 | 23,996,084 | 1%— c 
i THEE ‘saveeosonce ecescocecccese 3,274,477 3,151,776 + 170,042— 503,675 -| 127,435,322 | 123,158,840 123,879,002 | 118,854,444 | 22,726,482 | 18:—- 
; : 3 . B.eeeeee+) 127,437,711 | 122,519,305 122,617,564 | 116,974,245 19 |= 
i at Nore—Budget Estimate es in H.C. No. 77 of 1922, 15.eeeee0+, 127,441,016 | 121,901,960 122,360,827 | 116,110,795 | 23,989,056 198 - 
a] Treasury, January 8, 1923. 22..ee000+ 127,445,261 | 121,407,130 123,414,918 | 116,705,543 | 24,488,151 1%- 
- 29...ee00., 127,440,455 122,884,525 | 121,463,985 | 116,240,853 | 23,005,930 | 19 - 
i Dew | Hea | HMA | eee | Uae | Ses |i 
} seananeul al | 124,885,243 | 120,050,341 | 22, = 
a TREASURY BILLS AND BONDS BY PUBLIC TENDER. 20..++00+-, 127,444,219 | 124,890,400 | 123,395,554 | 120,319,616 | 21,003,819 17 - 
Tenders for {50,000,000 in three months’ Treasury ‘Bills dated 27 sseveee) 127,445,007 | 124,877,670 | 135,227,251 | 150,126,081 | 21,015,557 15% - 
- - | 


G 
Jan. 3.seseee+| 127,493,190 | 124,053,460 | 157,778,672 | 153,861,705 | 21,889,730 13- “ames 


Ten Years’ ReEcorp. ee 


| | : 
At corresponding date Jan. 8, May 27,; Jan.12, Jan. 11, Jan.10, @& 
with the present week, 1913. 1914, 1921, | 1922. 1925. = 





























Amount | % Treasury ] ; ; — @ 
Amount : Treasury Bills. | a Bak Circulati luding Bank £ ‘£ % 
Date, A lied on (exclu & | i 2 a a 
Offered. - Average Rate. | seamen, ST ssonseinenenaeesl nile a ee 122,454.70 © 
a taneimaaaiiadinlal Public deposits..............| 9,813,645) 19,014,809, 15,883,853; 15,602,120, _13,574,20 
i £ 2s a Bea Other deposits ......... e+ee-| 41,788,250) 41,248,964,123,137,108 129,886,571) 122,736,310 
cs cuesesseeeee+/(f) 40,000,000 (a) 61,905,000 25106 | 99 3 175 Government securities ......, 15,685,485) 11,046,570 59,240,506) 55,003,686 65671 5 
poveesececees (@) 40,000,600 (a) 56,905,000 25 29 | 99 4 63 Other securities ............| 52,694,654) 41,461,280, 80,791,567) 85,162,490] 65,1 72,7= 
eacoaeee vemenna (a) 45,000,000 (a) 57,330000 29 102 | 99 4 87 Reserve of notes and coin .. 23,230,434) 25,463,980 16,895,954, 23,275,743, _23,481,44! 
pa cian thaty atl (a) 45,000,000 (a) 55,585,000 211 341 | 9 2 48 Coin and bullion ........ ee, 33,415,854) 35,947,360 128,280,219 128,452,733} 127,486.21! 
cate eiergen ~- (&) 40,000,000 (a) 62245000 2 8 60 | 9 4 46 on of reserve to 
cabcanciaaiaibenill im) 50,000,000 (a) 62240000, 29 279 | 99 3 046 liabilities ......--.e0000., 45% 423% | 124% 16% 173% 
siubedeennesicn (@) 55,000,000 (a) 69,265,000, 2 7 177 | 99 5 06 Bank rate of discount ....... 5 3% 5% 3% 
aa nie (a) 55,000,000 (a) 70595000; 211 109 | Noneallotted | Marketrate,3months’bills | 4) 2 | 6B—ts —4 a 
gael (a) 50,000,000 (a) 67,355,000 211 062 | None allotted | Price of Comsols ............| T5x% 7, a 
. (a) 50,000,000 (a) 52,725.000' 211 752 | Noneallotted | Price of silver per oz........| 294d 2d | Slit, 
.. (&) 55,000,000 (a) 76,225000 2 6113 | Nonealloitei | Average price of wheat....... 30s 5d | 33s Od 84s 5d | 448 74 | 4is 6 
Exchanges ( Peris........) 25°183-213 17,20 60'80-61-25/50°90-51'50| 67-05-68" 
celeb ine aa (m) 50,000,000 (a) 63,995,000 : 2 757 | 9 3 96 mn How York | oe 28, 03.73 ‘78 | $4213.25) este 
(a) 50,000,000 (a) 76,575,000 | 3 9 6 372 msterdam.. ; ‘ } le : 
ee eee Gondon { Berlin ......) 2048 | 740-770 '46,500-50,00 
(a) Including Treasury Bonds. 


j 20°4 255-260 
Clearing house return ...... \326,541,0001193.913,00 745,784,000, 754,764,000. 686,019,000 
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— ee 
BANK OF SPAIN 
Su , . 
me _ BANKERS CLEARING RETURNS. alte eutaahs 
; . ae ee rt main | | | Jam. 5, | Dec. 50, | Dec. 23,) Dec. 16,| Jan. 7, | Posltlos 
‘Ceed Countr ec ec. 16, Position | 
ll be Week Ending— Town Clearing. | __ Clearing. | Total. 1925. 1922 1922. 1922. 1922, May 30, 1914 
a —_——— | ——________ | ———- —— Assuts, Pesetas. Pesetas. Pesetas. Pesetas.| Pesetas. Pesetas. 
ords n- — £ £ Gold ......eee000 2,524,992 | 2,524,754 2,524,173 | 2,523,863 2,513,953 21,75 
1923. om 355.000 | 33,953,000 | 388,524,000 | Silver ............ 644,639 645,594 647,449 646,396 621,963 728,600 
Pap sencary j—January 3 «.+++00+ 625,388,000 | 62)551,000 686,019,000 | Loans and dscts.. 2,219,055 | 2.182922 | 2,184,739 2,216,763 2,975,368 | 800.725 
Se anuar pear ie ee tiie: 08 ioe ; rnd stock 344,475 344,475 344,475 W4,475 344475 344475 
979,959,000 | 94,584,000 | _1,074,543,000 bills... 150,000 | 150,000 150,000 | 150,000 penne | 150,000 
] otal to date 1925...-uo0+00++0* | 989,128,000 | 93,465,000 | —_1,082,593,000 | 4, Manmrrins 
| Do 13 22 eeeeseeeseoserserers 9,169,000 + 1.119.000 = v 8,050,000 Circulation ee 4,178,766 4,136 958 4,095,087 4,095,714 4,292,460 901,550 
| nerease or decrease in 1925. . { = 09% |= 11% |= 07% ene. - st «NTE, SNS | NOUR. IES | 1,005,557 Somes | __ 477,500 
1 i cpnisatsiniaaiiaaiaaniians | ——________—_ 
| : ya .ee |  34,355,296,000 | 2,806,165,000 |  37,161,461,000 ee GREECE. 
| Bi erotal for 19D2.svsssesevsesennes | 319287380,000 | 3,002,179,000 |  34,930,559,000} eae #§ Ly 
i Do 192] ...+-e+eeee \+ 2/426 916,000 |— '196,014,000 |+  2,230,902,2c0 Oct. 28, Oct. i3, Sept. 28, | Sept. 153, Oct. 28, 
WB ancrease or decrease in 1922.. { |= 6% |= 65% = 63% 1922, | 1922, 1922. | i922, 1921. 
3 —$——$ eh aii soe. | Drachme. Drachmm. Drachmm., Drachmm, | Drachme. 
a ances 
4 PROVINCIAL CLEARING RETURNS. BE cvcevances | 1,363,291 | 1,352,025 1,360,795 1,359,960 | 1,363,208 
— Government loans 
= a —" j and securities ....; 2,740,668 2.742.279 2,741,845 2,737,764 | 2,172,576 
|} 4922 | 1923 | Ine. or Dec. Discounts and a 1,196,457 | 1,169,965 1,097,452 1,028,063 660,288 
| IABILITIES. j 
i iad Notes in circulation) 2,482,703 | 2,326,896 2,185,015 2,039,639 076,851 
Aggregate Totals to > January 6. if | 3 a + & 300 | Bo Government depsts. 336,539 | 355,470 340,512 371,922 | aes 
‘BIRMINGHAM ......---- sesesesesees| 20000 | 1817000 |—- 157/000 | 99 | Private sight depsts., 894,252 | 865,385 | 1,009,672 989,470 | 830,321 
— @& sister... ssssansssessssseaverens] 170M | Tedo00 = ar300 | 46 | Private deposite at 
a pci A A Rela 1,105,400 } 1,277,600 |+ 172,200 | 155 fixed dates seceeel 1,012, 124 | 1,012,654 1,013,924 __ 1,013,671 910,127 
Se meneaeniiammesdeannal “ae | 1'290,000 + 62,000} 50 —— 
es SSIIEEEIET] “gagiao0 | "998,900 |+ 69500 | 74 BANK OF APAN. 
ceemanannee cSinccnsenset ne 8,227,500 | + on } (000’s omitted.) 
‘ 16,073,400 | 16,130,600 + 2 - : a ee ' 
eter eeeeeeeeesees | ’ bel Dec. 9, Dec. 2, Nov. 25, Nov. 18, Nov. il, Dec. 10, j Position 
seeeceee coool Meee) el, 6a | 2 1922. | 1922 | 1922. | 1922. 1922. "| 1921 "| Jne30, 1914 
se eeeeneeswerereeece 1,165,300 1.499100 + 333800 | 286 ASSETS. Yen. Yen Yen Yen. Yen. | Yen. Yen. 
sn, Ma SHBPPIBLD ..----.----------------- 099, Cash and bullion. .|1,158,287 1,155,651 1,155,753 1,155,607 1,150,931! 1,265,542 
0 ‘Semen. 216-241 221392 196898) 18Sa4l| 198960, 100857] FOO 
| WONES ...cc00- 24 3 98, 00,537 
i OVERSEAS BANK RETURNS. Liam 
REE» cn casnasees 1,137,402 1,226,037 1,114,231 1,068,962/1,068,338 1,167,196, 362,270 
— —- Govt. deposits ....| 802,066 810.916 801,639 806,794) 818,032 1,384,289 87,340 
635 UNITED STATES FEDERAL RESERVE BANKS. Other deposits....| 67.346 63,282 46.742, 53.783, 56.458)" 46.359|_—(11,440 
(000's omitted.) IMPERIAL BANK OF GERMANY. 
- Jan. 5, | Dec. 29,; Dec. 22,, Jan. 6, (000° itted.) 
582 1923. | rn Ce eee se enact lias 
Resources. $s ® ¢ | 8 Dec. 30, | Dec. 23, | Dec. 15, | Dec. 31, | Position 
755 RE Povml gold reserve ........seccsescsccecevees 5,049,450 5,040,440 5,045,910 2,875,300 19.2, 1922. 1922 | 19al.* | May 30, 1914 
865 tender notes and silver reserve........ 115,440) 110, 34,500 AseETs, | Marks. | Marks. Marks. | Marks. 
582 Bills discounted for member banks .......... 627,650) 629, "390 615. 60) 1112270 ink scnmadins 1,004,843, 1,004,845, 1,004,846, 995,392 | 1,313,240 
; Bills bought in open market .........sseeees 255,180, 246.290 251,730 126870| Of which deposi- 
Government obligations Owned .........+606- 456,550) 457,880 431,240 231,110 ted in Bank of 
— All other resources .......... iia. 62,880} 64,970 64,650, 57,230 England ......) 50,032) 50,022 50,032! ot | si 
78 LIABILITIES, ea eee 69.195) 67,839 66 337) 11,612 | 321,920 
; Government deposits ......sececececerereeees 6,630, 7,810 ~—s-6,720 _—68,310 | Treasury 7225) 238,481,105; 241,076,277 177,607,102} 6,963,607 | 943,460 
ITN ccchonbensonsnneemioneunath 2,018,140 1,892,450 1,875.240 1,760,850 | Bills discounted. - 1,606,699,655, 1,565,019,631 1,180,629,485) 135,392,660 | 60,780 
federal rve Notes in ‘actual circulation. . 2,411,060) 2,464,120 2,456,710 2,405,520 LiaBILiTIiz 
Federal Reserve Bank Notes in actual cir- Moves in circulation 1,280,094,831' 1,369,909,782 970,202,013) 113,639,464 | 2,013,860 
culation .. ete, inline 2,950, 10,630 12500 83,880 | Deposits ......... | 530,526,287} 435,121,750 334,981,233) 32,905,673 | 842,340 
— WERE Ail other liabilities 0.0.0... 0... cee cc ec eeee 9,580, 29,250 28.470 15,650) . — 
= Capital and surplus. Speers eer 325,820, 322,650° 322.660 318,750 RUSSIAN STATE BANK. 
e.0 0 of total reserves to gross de and , itted. 
ar. TE Paderal Reserve note liabilities combined 71°3% | 21% ——- 128% 711% a Ags sth peice 
3 1922. 
wo STATEMENT OF CANADIAN BANKS. less ASSETS. Rowbien. Roubies. 
. BBD wcccccccccccccsesesscccccccece ei eee 850,329 
-_— Sennen ices ce coos sesso S884 164 Lo. 2919.355 
3 — ne a a ) Aug. 3l. |. aa 1 ae Special credits on merchandise.... 5,063 jane 
= So | Se) em | oe | Oe NEED aheswibl sccctetestuin 2,050,310 .... 857.623 
704 ASSETS. 8 — -<— | =< |. DENIITE -ccsccecacsevennahamennete 294,242 1... «233,816 
220 Cash and bank balances,. 487.881 | 441,824 419,981, 447,719 | 509.629 Merchandise ......-.++ss-eereeeees 465,500... 594,354 
516 Bank balances abroad ... 104,892 114,894 | 111,015 | 126,760 | 69,886 Discounts ....  ..-s.-cececcescces 512,166 .... 127,785 
: Call and short loans...... 300,833 | 279,021 276,778 | 271,989 = 277,375 Advances on securities ............ 162,078... 148,172 
OD centecencenes 509,882 322,009 | 330,646 323,471 345,581 k oreign coin and bonds............ 512,839 cove 
Loans in Canada ........ 1,217,578 | 1,211,825 1,192,614 | 1,196,524 1,345551 ORR 478,194... 311,517 
Loans abroad ............ 153,088 | 145,610 145,120 144,072 155,518 tniai a — 575,000 
t aD castneses a ; 02,365 ed capital ..........ceeeee owen 
+ 2 gn — ee — —) 4 RIE Fivicccsincstbessceees — wane ry 
3 Note circul Pr 158,087 | 93,546 Deposits bearing interest.......... wai , 
3 8g ie _— erases ae 7 Bele? : Deposits in foreign currencies .... 121,637 oeee 121,118 
as Coverament salaciaeis ui 132,331 108,988 92,595 | 87,546 | 136,968 a ee eee oor 7,400,995 .... 2,680,677 
Se ic in Canada canted 1,687,933 | 1,648,648 1,639,485 1,668,224 | 1,816,974 
$4 Foreign ........sesc002-| 331,969 | 336,747 339,985 | 347.529 | 284,254 BANK OF ITALY. 
“— Bank balances— (000’s omitted.) 
-- HOM .ccccccccccece 11,3)1 9,008 8,348 6,379 | 11.561 ‘ aren eaes cal ssiceeicsailahiaeeataiadiaacetal 
—  cteuhsechdunhas 35,807 33,706 35,073 | 34,284 39,048 Nov. 30, Nov. 20, Nov. 10, ; Oct.51, | Nov. 50, Position 
% Bills payable, &c. ..... wes 26,409 23,321 22,236 | 21,872) 33,530 ; 1922, i922 | (1922, | 1931, May 31,1914 
| ; Other liabilities.......... 2,624 2,644 3,756 | 2,328 | 3,213 ASSETS. | Lire. Lire. Lire. | Lire. | Lire, 
194 — Capital and rest.......... 255,274 | 255.231 255.197' 255,068 264,338 | Total cash ...... | 1,368,086 | 1,340,619 1,333,469 | 1,352,474 | 1,403,684 —1,221,875 
. - & ; Se §6| Petend bils......| 4005S — —- | | —— = 
- Foreign bills ....| 9,550 
195 — BANK OF FRANCE. Rieieen tp. deal | | 
35 = (000’s omitted.) Treasury ....| 6,108,202 | 6,111,994 6,111,451 | 6,105,441 | 6,580,070 nil 
9 = a ——“(i‘“‘(C:;t™SC*sS*s*s*s*sSsSsSCSCSCC:s«éO ther manne...) 1,955,216 | 2,034,570 | 2,265,728 | 2,488,584 | 2,695,661 79,175 
- = | il, Jan. 4, | Dec. 28, | Jan. 12, {| Position ee mines | 395,515 | 395,056 395,067 595,664 | 419.925 205,700 
1 | 1923. | 1922, 1921 |Ma 1914 ABILITIES 
iwi & Assets, —. | ——— Francs. | Francs. w= Eg Note Sesuaten! 13,958,195 13,940,734 14,228,437 14,231,328 113,892.237 | 1,556,925 
153 - Gold coin and bullion ..... 5,535, 5,534 5.534.829 | 5,524,456 Deposits & drafts! 1.734.104 | 1,647,294 1635,202 | 1,701,527 | 1.752.900 193,975 
| i Of which held abroad....| 1 1364 345 Tet | 1,864,345 948,367 3,790,625 | $$ 
133 - 7G@E Silver coin and builion...,| 283,706 | 289.658 | 989,464 | 632,650 NETHERLANDS BANK. 
t- & seonnt and advances... 3,856,807 | 4.568.008 | 4.499.195 | asia 2,327,775 6000's eantteed 
——— im Advances to the State ++00 83300000 | 25,300,000 25,600,000 | es a Sees 
ME seg LABULATIES. Jan, | Jan.2, ) Dec. 27, | Deo. 16, | Dec. iT, ) Position 
4 Aad oad baie seeeee|STSB7.721 37,426,594 | 36,359,286 sna 70 11 1923. 1925. | _ 1922. 
— & Government deposite....... 68.657 | 64,025 | 20,482 aiees one ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. “Floris, 
a vate deposits .. ....... 2,222,044 | __ 2,473,646 | 2,388,985 | 2,467,510 845.95C | Gold .........+.-.., 581,790 581,790 | 581.790 | 581,790 | 581.789 
a 7 nee | — perroorunenen | gSits | S751 | | 8990) 9078) 8851 a6 
> SOUTH AFRICAN RESERVE BANK. Gea. 2 strenees.., (S| GANS) | a 
1 , i Notes in circulat’n. 995.657 mes 974,963 | 969,251 | 976,289 316,632 
47) ee ty amma _ | ieee... | | 48.965 | 31.115| 28,989} S16 
420 | Dec. c.9, | Dec. 2, | Nov.2, | Nov.18, | ——— ——— os ene Cereal ae som 
6910 : iaailieaie —. om. ism. “i922. | 1922. oo" aaah BANK. 
Tl, J ( . ” | j j £ j . 
72.755 : pepital toe ecerececesececccces 1,000 1,000 1,000 | 1,000 | 1,000 ee Se OL (000’s omitted. ’ a 
147 © nerve th: webeatanmen meal 2 2 2 | 2 | 2 | Dee. 30, | Dec. 23, “Dec. 15, | Dee. 7, | Dec. 3i, | Position 
96.217 TE Bar kerg lation ..ssseeeee | 9220) 9,148 9151} 8811) 8,685 | 1922, | 1922. i9aa, | 1922, | 1921 .¥ 
ankers’ deposits ........ woe) 5,646 5,304 5,309; 5,366| 5,100 Assets, | Francs. | France. | @rance.| Francs. | France. 
% TIN Gold coin ante | Gold........e000--| 535146 | 534,385 | 533,965 | 533,012 | oad | WLI 
Gold on, 2n4 bullion ........ 383 383 383 383 | 283 | Silver wesees-| 103865 | 108,640 | 108.742 | 108,946 | 108,240) = 18,350 
+ SOE CME. -eeevereneee| 10,052 10,052 10,052 10,032 | 10,102 | Dariehens- | 13,246) 72} 11,712) 11,688 riety : 
} Bilis disccunted (dageggeug*"” 1 nn 250 250/ 250 250 | Assets & advances 452.102 | 392859 | 369,789 | 367.404) 395,425 | 
a De mentee (domestic). . 1,895 | 1,968 2,091 | 1,898 1,826 LiaBILiTIEes. | 
5d Loans ane eden tones | 185 182 Wa ee oT ae Notes tn circulasn) 976,426 | 938,785 | 916618 | 955.079 | 1,009,264 | 975,935 
68 63 Government, ne? Se an Deposite .. | 165,031 | 147676 | 153024! 110631! 128,766| 33,750 
53-67 Other — a Nees Oh ecu die 00 | 1,300 1.300 | 1,300 | 1,300 —_—$————————— 
: advances . S| 1,396 The Monthly Statement of the Swiss Federal Loan Bank (Da ichenkasse) 
sa liabilicy cash reserves ‘to = | —_ —_ | _ -—- that - to December 31, 1922, total issues were F'r.20,812,734 of which 
19,000 Mes to public ........, 18% | 159% | 738% | 752% | T71% Fr. 13,246,125 was held by the Swiss Bank, 
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NATIONAL BANK OF ROUMANIA. 


(000’s omitted.) 
Dec. 16, | Dec. 9, Nov. 25, Nov, 18, | Dec. 17, 
1922. | 1922 1922, 1922. | 1921. 
AssRTs, Lei. | Lei. Lei, Lei. | Lei. 
BOM... ..--seeveeees| 533, = | — 533,053 533,050 | 995,459 
Giver, BS. -ccccesess! 4 636 | 313 
Government loan ..| 12,550,529 = | 12,535.19 12,535,333 | 12,571,256 | 12,545,938 
Other advances ....| 4,201,641 | 4,250,170 4,218,119 | 4,148,259 2,235,522 
LaaBILITiEs. | 
Notes in circulation ion 15,184,171 | 15,304,988 | 15,361,486 | 15,385,933 | 13,709,378 
DE Rkisncoocsese< ++| 6,758,984 6,651,281 6,597,792 | 6,543,561 | 5,659,691 
/ BANK OF SWEDEN, 
(000’s omitted.) 
Jan. 5, Dec. W, | Dec. 23, | Dec. . 16, | Jan. 7, | May 24, 
} _ 1923. 1922. 1922. 1922. 1914. 
ASSETS. | Kronor. | Kronor. Kronor. | Kronor. | Kronor. | Kronor. 
Gold .........-..| 273,958 | 273,984 273,987 | 273,963 | 274,626 | 104,918 
Balance abr, and 
a bills .. j 157,840 158,441 147,566 119,448 124,193 112,173 
8 and for.) | 
Gov. securities 92,648 92,648 95,34 95,392 15,498 32,465 
Discountand loans) 458,663 490,819 | 480,842 | 503,157 550,530/ 112,668 
LaaBiLitTigzs. | 
Notes in circulatn’) 538,25 =m | 847,157} 529,574 | 586,213 | 226,555 
Depos t teat notice | 379,540 386,022 | 401,733 _ 324,350 69,660 
NATIONAL a OF BELGIUM. 
(000"s omitted.) 
{ | | | Position 
Jan. 4, | Dec. 28, | Dec. 21, | Dec. 14, | Jan. 5, May 
| 1923.’ | 1923, | 1922. 1 1922. | 1914. 
AssErs, Francs. | Francs. Francs. | Francs. | Francs. | France 
Coin (gold & silver 
and bullion) ....; 341,687 341,972 341,651 340,691 | 527,334 
Securities ........| 679,224 634,546 | §99,565 599,049 | 449,485 | 697,600 
LIsBILITIES. 

Notes in circulatn..' | 6,782,966 6,700,886 | 6,641,656 | 6,660,245 | 6,335,012 | 934,150 
Cerrent accounts... 398,925 | 498,381 | 508,929 | 487,715 | 675,598 | 112,125 
AUSTRIAN BANK. 

(000’s omitted.) 

Dec. 23, Dec. 15, Dec. 7, | Nov. 30, 
1922. 1922, 1 1922. 
Assets. Krone. Krone. Krone. Krone. 
Gold cotn and baillion, bille.. 669 597 442 465 
Bilvercoin ...... eeesecbonees 8 8 8 % 
Bills discounted, warrantr 
and drafts..........se+e0++-, 671,990,633 | 640,148,622 | 679,194,580 a 
EGRRS cccncccccccccecsnccces 620,062 | 535,699 720,725 | 702 
LiaBILITIRES. j 








| 





Notes in ciroulation.......... 3,858,081,366 | 3,711,595,439 | 3,478,444,060 | 3,417,786,498 
DEE .suahbsoesspeeenaen te | 318,878,473 227,224,050 242, 436,806 | 207,846,951 
HUNGARIAN BANK. 

(000’s omitted.) 

Dec. 31, Dec. 23, Dec. 15, Dec. 7, 
1922. 1922. 1922. 1922. 
AssErTs ne. Krone. Krone. Krone. 
Gold coin and bullion, bills 15,559 15, a4 _— 15,342 
Bilver coin, &&. ............ 596 | 596 
Bills, warrants, drafts, &c 50,701,861 49,969,292 48,490, ao 48,897,969 
EGOS ccccccsccccccce coves] 2,016,105 1,970,346 2,004,303 1,893,808 
LisBILITIES, i 
Notes in circulation........| 75,886,987 | 73,931,297 72,845,283 | 72,007,176 
SE dibatonvesnancense _ 4,760,741 “5,972,231 | 5,010.516 | _ 5,934,573. 
"NATIONAL BANK ‘OF DENMARK. 
(000’s omitted.) 
Lt. via |} Dee. 31, | Nov. 30, | Dec. 31, | Sept. 50, , Dec. 31, | Position 
. + 1922. | 1922 | 1921, |May30,191 
AssETs, | Kroner. , Kroner. | Kroner. Kroner. | Kroner, Kroner, 
Coin and bullion..| 228,257 | 228,290 228,301 228,299 228,330 | 
Loans & discounts 467,599 462,055 500,693 | 516,854 403,321 88,470 
Debtors abroad .. 6,933 | 10,893 9,113 13,745 | 22,684, 24,102 
Becurities ........, 15,595) 15,562 | 16,066 | 15,910 | 39597 | 11,988 
1E8, | | 
Circulation ......| 459,354 | 459.310 | 478.134 | 466,555 470,964 | 157,266 
Deposits ........ 2. 163,710 163,211 | 181,481 211,064 | 129,078 6,696 
BANK OF NORWAY. 
(000’s omitted.) 
| Dec. R, | Dec. 22, | Dec. 15, | Dec. 31, | Position 
| 1922. 1922. 1922. 1921. |May3l,1914 
Assets, | Kroner.| Kroner. Kroner. | Kroner. Kroner, 
nt cocces 147,291 | | 147,291 147,291 147,293 | 44,224 
Balance =one and f igo \ | 
ails woe ence renee) 42,408 | 39,770, 39,988 | 39,064 | 28,533 
orwegian vern- 
ment securities............, 9415| 9415| 9,415 8816 
Discounts and loans .......-. 479,354 | 455,353 450,140 416.236 76,911 
LisBILITIES, 
Notesin circulation ....... 384,775 | 392,839 377,313 | 409,781) 113,484 
Deposits at notice .......... 163,429 | 129,627 139,662 | 140,838! 7,188 


Through Royal resciution of February 35, 1922, 1t has been resolved that the ex- 
traordinary right of issuing bank notes has been reduced from 50 millions to 25 








millions from February 4, 1922 (this day included). 
IMPERIAL BANK OF INDIA. 


ASSETS 
Govt. securities ....; 
Other securities .. 





Bal.with other banks 
| ae. 
LIABILITIES, 
Subscribed capital. . 
oe paid up .... 

Reserv 


eee eee ee eee 


Public deposits 
Other deposits ...... 
Loans agst securities 
ie on Saainde 


The above includes —| 


Deposits in Lond’n 
Adv’nces in L’nd’n 
Cash, &c., at other 

banks in London 


(000’s omitted.) 
Dec. 8, | Dec. 1, 

923. | 1922 

or Rs. 
8,52,70 8,55,58 
1,25,87 1,25,87 
16,04.60 

26,56, 
4,41,20 
14,38 
2,48,74 
5 63,63 
7,85 5,29 
21,20,86 | 25,67,15 
11,24,96 | 11,2484 
5,62, 5,62,46 
4,11,89 4,11,89 
11,59,34 97 
57,64,56 91 
1,09,60 1.16.69 
1,38,86 33,96 

2 z 
201 172 
905 955 
i 
% |} 39 


Nov. 24, 


1,16,92 


1,20,78 | 


|. 
| 187 
| 959 


23 | 


40,06 

1,22,16 

— 
48 
336 
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NATIONAL BANK OF EGYPT, 


iackitapieiaaiagental (000’s omitted.) 
~~ | Oct. SL, Sept. 30, | Aug. 31, | Oct. 31, Positg 
| 1922, 1922, | 1922, 1921. May 31, jo 
AssETs. £e &e &z &E ao 


benebbacedeenconnesess 3,359 3,358 3,359 | 3,364 

tere securities...... 41,589 36,058 34,975 41,575 
LisBILitizs, i 

Notes in circulation ...... 32,781 27,615 25,360 | 35,875 

Government deposits ...... 6,088 4,218 4,106 | 2.276 

Other deposits ........ . 12,313 11,054 12,346 | 13 847 


By authority of the tien Government British Treasury Bills were de posites 
in lieu of gold. 
BANK OF FINLAND. 


lees BS 





(000’s omitted.) 
Dec. 23, | Dec. 15, | Dec. 8, | Dec. 23, Position 
1922. | 922, | i922. | 1931, May30.1g)¢ 
Assets. F.mk. | F.mk. | F.mk. | F. mk. F, mk, 
BOM ncccccccccccmcccccescgs 45,373 | 43,573 43,373 | 42,625 35,08) 
Balance abroad and f ; 


ment securities .......... 609,955 | 609,955 


i .thirhabeeebeeneneenes 803,439 | 887,200 | 921,479 | 411,460 90,378 
Oiscounts and loans........ 621,942 | 


Finnish and Foreign Govern- 
612,424 891,168 21.8% 





530,775 | 508,838 | 516,197 10,15) 
LiaBILITIES, 
Notes in circulation ........, 1,409,403 | 1,355,872 | 1,358,882 | 1,346,366 123,94) 
Deposits at notice .........., 447,090 501,158 513,958 148,667 21,23 
BANK OF PORTUGAL. 
_ (000's omitted.) 
Nov. 1, | Oct. 25, ‘Oct. 18, Oct. 11, Nov. 2, 
1922. | 1922. 1922. | 1922. | 192} 
Assets. | Escudos, Escudos. | Escudos. | Escudos. | Escudos, 
Coin and bullion .. | 26,866 | 26,843 26,829 | 26,791 21,755 
Of which gold ...... | 8,577 | 8.577 8,577 8,577 | 8577 
Balances abroad .. | 30,985 | 344,977 27,734 22,463 | 3,214 
Discounts .......... | 167,195 | 166,654 166,927 166,725 | 25% 
Governmentloans..| 860,097 | 860,097 820,097 800, | 
LIABILITIES, | | 
Notes in circulation | | 987,507 971,143 965,700 945.745 | 
Deposits ..........| 45,104 45,764 44,134 42,785 | 50,423 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


Nov. 22, June, May 3l, — 50, {| Mar. 31,! Feb. 2, 
1922. 1922. 1922. 922. 1922, 1922. 
Levs. . Levs. Levs. Levs. Levs. Levs. 


Gold and silver ves] 58,216 57,727 57,701 58,031 58,133 68,353 
Foreign bank notes 1,342 | o oe es se ‘a 
2,083 


Foreign bills........ oe ae os 
Balances abroad....| 911,672 nat 7" i 
3,727,974 | 3,734,308 | 3,602,489 


Notes in circulation 3,957,225 | 3,800,625 5,758,711 
Advanc’s tothe State! 3,817,830 





POLISH NATIONAL BANK. 
(000’s omitted.) 
"| Dee. | 20, | Dec. 10,; Nov. DW, 
1922, | 1 





Nov. 20, Nov. 10, 











1922. 1922, 1922, 

Polish | Polish Polish Polish Polish 

Assets, Marks. | Marks. Marks, Marks, | Marks. 
GONE. ..coccccccccccccccccces 34.593) 33,885 33,810 33,737 35,668 
Silver ..... sibenee 44,121) 44,196 44,193 44,188 44,182 
Foreign coin.......... . 600, 655 165,124 232,476 269,109 280,985 
Foreign banks...... ceseeee-| 1,865,937) 2,624,686 2,999,416 810,593 832,989 


Advances to the Govt. ...... |582,100,000 545,500,000 519,500.000 /493,000,000 4 


80,500,000 
Private loans and discounte 179,243,469, 159,127,884 148,598,225 (133,938,910 115,820,624 
LisBILITIES, 


Notes in circulation ......../728, 803,138) 690,087, 269 661,092,353 (619,149,692 602,808,955 
Deposits........ cccccccccecel +++ -|132,886,288 124 24,164,207 116. 116,320,193 |114,012,299 97,949,405 


BANK OF LATVIA. 
(000’s omitted.) 


Dec. 20, | Dec. 13, Dec. 6, Nov. 29, 








1922. | 1922. | 1922. | 1922, 
Lats. | La Lat Lats. 
ASSETS. oo Bes.) | (Gld. ° es.) | | (Gid. Fes. ) | (Gld. Fes.) 
cca cidisnats 2876 | 3,708 | 3,981 3,101 
Gold coin and bullion............ 13,016 | 13,013 13,007 12,998 
I a ii ae cae wad | 29,746 | 28,032 25,165 | 23,334 
Discounts and loans ............ | 11,182 10,154 10,176 | 99% 
a eee | 1,743 2,299 1,505 2,16 
LIABILITIES, } 
Notes in circulation ............| 8,990 | 7,730 6,740 5,000 
TD  cac0scébesocsae® | 8,000 8,000 8,000 8,000 
Government deposits............ | 20,077 21,981 15,949 15,466 
CS = ae 14,116 14,583 19,060 17,911 
OO OO See | 7,380 | 4,912 4,085 5,837 
BANK OF LITHUANIA. 
(000's omitted.) 
| Dec. 31, | Dec. 15, | Nov. 30, | Nov. 15, 
1922. 1922. 1922. | 1922 
ASSETS. Lt. Lt. Lt. Lt. 
Cover for the emitted banknotes— 
EEE sancvecocasatensccnnssesevcsbosess 15,190 15,180 15,169 | 12,47 
ls scdidéindniedehetetghbacesagéun ses 2 2 a 
Dollars, £sterling & otherstable cur’ncy 17,823 | 14,478 | 12696 | 5,700 
Other foreign eurrency ................ 130 233 237 | 712 
Discount and oredit ...............00. 8,568 5,444 2590 | 5,904 
MIND occ ccscsnvesccensescs ccoce| S199 1,753 moat 50S 
; LIABILITIES. i 
Rs vn nc ivncenengetbatinbnsnstsinvers , 12,000 10,935 10,934 10,921 
Banknotes in circulation ................ 30,377 24,630 18,052 , 14,0% 
Due to the Government Treasury........ 243 se 2,006 “* 
Other liabilities ...............-.-+.+++. | 2,903 | 1,526 1949 315 
BANE OF CZECHO-SLOVAKIAN REPUBLIC. 
— omitted.) 
— oI a Me | Nov. 30, | Nov. 23, | Nov. 15, Dec. 15, 
si.” | “iia 1922, | 1922. 1922. 1 
ASSETS. 


“Liabilities of oe on K | CeK. | Ca K. | Cs. K. | Cs.K. | Cs. E 

Austro- Hun rian) | | 

ioe Otte nt 10,096,715 | "10,084,504 

ing De ‘eenases |10,096,715 10,096,715 | 10,096,715 | 10,096,715 

Dise’nts & advances) 2,064,606 | 2.061.595 2,404,404 | 1,971,416 | 1,898,917 | R268 
820,200 | 819,232 


Gold & silver hold’gs| 817,361 | 816,577 | 817,821 | 1,285,561 
"Eleas deol 1,029,220 | 1,347,422 | 1,540,670 | 1,648,027 | 1,648,980 __-- 

Orner ¢ assets. «4. 312,515 | 532,095 534,168 | 493,686 | 617,871 | 1,346.80 
a ae 7 tee Sierae ees |S 3,570 501 Seas 0 Sees aaa 
Other liabilities Pisesi2 1,340,926 | 1,465,106 | 2,067,866 | 2,083,601 | 3,020,852 





Other liabilities ....| 1,146,912 | 1,340,926 _ 1,465,106 | 2,067,866 | 2,085,601 | 5,020,5° 
* Resulting from bank notes, current accounts, is, Rashooner bilie teoned by ® 
‘ Austro-Hungarian Bank and taken over by the 
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January 13, 1923.! 


BANK OF ESTHONIA. 
(000's omitted.) 















250,000 | 250,000 250,000 


pagieal, paid UP...++++e+- 37,771 | 37,771 


850, 000 700,000 
3,328,511 2,544,837 


——— Sept. 50, 1942, Aug. 31, 1922. July 31, 1922 Dec. 31, 1921. 
naan. E. Marks. | E. Marks, | E. Marks. E. Marks. 
~ coin, and notes 89,635 | 102,056 102,120 81,944 
BN coh cxcqsneursonie (ae | geo? | asesss (1380774 
‘otal CBSM «++-+-++** = 2,356,474 | . 
Discounts an tonne cic Waimea | 1assne | nasties | “horses 
P LiaBILITIES. | 








Deposits ge ceceseseseoeees a 
ATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
om omitted.) fe soal 
eT ee . 15, , Dec. 8 Nov. 30, | Dec. 22, _ 
| Pisa” | Yaa, | ise. 192." | 19a. 
. Dinars. Dinars. inars. | inars. inars. 
Bold ee ose "64,003 64,002 | 63,996 | 63,854 74,204 
Oth er coin a and notes 17,431 17,262 | 17,190; 17,170 19,065 


seseee| 266,729 262,987 | _ 270,334 | 
een 1,376,398 | 1,405,597 | 1,391,168 | 1,418,000 559,000 














_ RdVANCES....- | | 4,454,747 | 4,595,958 | 4,615,816 4,438,946 
LiaBILITIES, | 
reulation..| 4 4,883,360 | 4,955,110 | 4,998,356 4,598,051 
pn ——, 865805 | | "315, 7ll | = 325,711 347,568 370,100 
DINE censcareun’s 1,020,978 1,024,450 | 1,069,030 —1,080,744 | _ 328.507 
een OO 
LONDON RATES. 
B51 o45 8 Fr Ss tes gi. 
clas g& 2h ch gh | eh 
em | a~ am | a | a” | o™ 
-» | = * -* - - - 
reduced from 33% July13,| % | % | % | % | % |.% | % 
bank ate reduced trom 33% J i713 sis |s” js” [s” |s 
ket rates of discount — 
~ Y days" bankers’ drafts... 24 #6} 2 2 24) 2% : 24 3} 28 3 2% 
3 months’ GO. cccccces *| 2% 2% 3 23 16 2s ra} 2+ th 24 1 23 1 
4 months’ do......... | 28 |2f ve) 24 a 23 25 3) 23 2 2h 3 
6 months’ do. *Sitis):. covccccces| 28 22 4) 2g . ie | 24 25 
net Coney | oe és a “ - 
Zmmemths? .o.cccccccccccccccccccs! 1Z lj ly oii li ik es 
a seeeetsdae ebeccdecensoconel & 4 14) h 13) 315) 1 1h) 1 1413 4 
ae a Te oe ale oe eon ee 
+ allowances : Banks......-..., 1 l 1 } 1 1 11 jl 
mnt houses at call ........... 3 1 a. 12 a? ae 
Ad BOCES .. .ccccccccccccccccccccess 13 13 14 1} 1t 6312 1; 


} Additional to those offered by tender in the preceding week. 


Comparison with the previous weeks :— 
Bank Bills. Trade Bills, 


| re | 
| ¢§ |_— aN inecinintel serieresineag paneled 
38 ‘3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 

















a % | % % | % | %& % 
Oct. 27.....+| 18 24 | 2 28 | 3 | 34 | 
Nov. 3.cccce| 19 2 | 2 2i%5 2i% |3 13 32 | 4 
eet 142/22 8 2% | 3 | 3f 
ee 1 1 ts| 28 244 3} 5 | 3 
crs 14 3) 2 2h 23 13 3 
Dec. liesesei 18 | 2¥e 9/24 fe | 23 3 | 33 
as ‘lk a," B | 29 2% 3 | 
ila 225 2 244 213 | 33 13 
Ql.s..c.| le | 2d 2k 3 4/3 ; 
. 24 34) 24 |2f% 6128 t/)3 $|3 3 | 
Jan. S.eeeee| 1 | 28 23 ~~ oe Gis fie 
__12....--1 14 ah LOR | 8 3 eet 
RATES OF EXCHANGE 
len : — 
London on Usance Par ws 5, cn % oS 
Paris ......../francsto £1 | TT,T, 25°24 51 63-68 | 66'90-6700 66: 25-35 
Berlin........|marksto£l | T,T. | 20°43 | 788—793 | 39000- don0y s0000—43000 
Vienna ....../krone to £1 | ‘TT | 94-03 | 11000-13000) 310000330000 5 340003 
€ ......|kroneto £1 | T.T. | 24°03 | 26C—265 60-162 | ele 163 
Warsaw ...... P.marksto £1; T.T. | 20°43 | 11500-12000 90000-100000 
t ..../leito £1 T.T, | 25°228 | 520-550 | 830-850 —g40— 
Budapest ..../kr. to £1 ™,T, | 2402 | 2450—2650 |11000—}2000 12000—14000 
Constantinople|piastres to £ | T.T, 110 | 670—700 | 775-815 | 770—810 
os big evas » r . is 2h 590—625 == = 
ee TR EE a es 
Christiania ../kroner to £1 | T. 18-158 | 26° 98-27-03) 24-53-58 2 10-15 
Stockholm ../kronerto £1 | 7.T, | 18159 | 16°92-97 | 17°28-31 | 17-36-39 
nhagen..|kronerto £1  'T.T, | 18159 | 21'07-12 | 22*65-70 | 23° 35-45 
Grace... irachmesogl| TR | Saab | gt-o9 | Seok ao | ae 
Ts cocexeces lire to £1 , mm, | 95 wake 92—92 | 933— 988 
Switseriand francs to £1 | T.T, | 25 21° 75- 24°50-53 | 24° 70-75 
en... pete! ae | fe ‘3 a io” 
Alerandria .||piastres to £1 ght one a— a2 oa 
New York ..../dollars to £1 Cabl + | 4° 22p-2 4° | orks on 
Montreal ....\dollars to £1 _ Cable 4°868 | 4°46-47 | «4-66 | ¢-nt—nt 
Buenos Ayres .pence to peso| T.T, | 47° | 43-433 asa | eae 
Rio de Janeiro nce to mils.90 daye . 6 a 
Montevideo .. pence md so! 2. | ahaa 44 
Valparniso .: 90 da 13:33 | 43°50 OS" 
Lima ......”” note beniin den * = Ba 
Calcutta sat oo m2 ‘ a % prem. | tia prem. 
Sembee . pee T.T, to ls 3¢3d-3)8d) 1s 490-420 1s sige 
covene — to — T.T, Gold ls 3434-3434) 1s 4¢,4- ls ‘a4 d 
Madras or |oter, to ra T.T, |) Bown, ls 3i:d-3¢hd) le 4 dis 444-444 
Shanghai ...‘\ster.totael | | oa a ke 2s shd-4ved) 20 250-530 
Singapore +ee.[ster, to dollar ‘T.T te mstaiae - a. an oe 
Mania” oe | an 24°58d Send 2s its 2s 0} d- fad 
— .jster, to dollar, T.T, | 24:066 ‘tas 234 1 42s 1 


Sexieo ...... pence todols.| T.T. 
+ Rate for previous day. 


IRISH BANKS’ RATE. 
Present Previ 
_ Date Rate. 
Discount , 4 Jul Y Cuan 1922, 
Pt eeercee ee y 13, 1922 ee *e 
SU scsscasaenst,'S +» June 15,1922 .. a oe Feb 16” 1922, 
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OVERSEAS BANK RATES. 


-— Bank Rate an -— Bank Rat« 


Changed. Changed. > 
Amsterdam .... July 18,1922 .. 4 Madrid ...... «. May 1, 1922 54 
Athens ........ May 15, 1920 .. 64 BUNGD scccees «se Mar. 11, 1932 5 
Berlin ..... necce OM EE .. 8 Prague...... eooe Apr. 27, 1922 5 
Brussels........ June 8, 1922 44 ES ee July il, 1922 5+ 
Bucharest ...... Sept. 4, 1926 6 MGA Sirus cianchiniiceal June 14,1919 64 
Calcutta ........ Jan. 11,1923 .. 8 Stockholm ...... July 1, 1922 4h 
Christiania .... Aug. 17,1922 .. 5 Ewiss Bank 
Co agen .... Apr. 25,1922 .. § places ..... eee Aug. 17, 1923 3 
Helsingfors .... Oct. 16, 1922 8 Nc aumawedi - Nov. 18, 1919 + 
SO ee Sept. 35,1920 .. 7 WE Sanceahd Sept. 2, 1922 3 
New York Fede- Warsaw .....e0. Sept, 1921.. 7 


ral Reserve .. June2l1,1932 .. 4 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Jan.12, Dec. 14, Dec. 21, Dec. 28, Jan. 4, Jan 
1922, 1922, 1922, 1922. 1923, 1925. 














% % % % % % 
DD cccunenaieaieecnuaes a. a en ee 
Tims money(90 days’mixed coil) 4; .. 5 5 5 43 4k 
acceptances :— es —Selling "Rates. —s 
Members—eligible, Sdays 4 .. 4 .. 4% 4% .. & 43 
Non-mem.—eligible,90 days 42 .. 44 44 44 Pt My 
Ineligible, 90 days ........ os 4 44 4 41 
Commercial accept.,90 days .. 5 43 42 4 33 43 
RATES CF EXCHANGE, 
7 Par Jan. 12,'Dec. 28, Jan.4, Jan. 1) 
Sew Behe Level | 1922.’ 1922. 1923' 1923. 
Condon— 
60 days ........ | 41825, 46175 | 46113, 465125 
Cable.......... } |Dollars for £1 4°8666 42275 464 4649 46787 
Cheques ...... 42250 4°6375 | 4645 46762 
Paris ++++--Cheques Cents for 1 franc | 19°30 810 | 725 704 = 6925 
Brussels ...... ,, |Cents for 1 franc 19°30 6°66 6°56 6°355 


T76 | 666 | 

Switzerland .. ,, Cents for 1 franc 19°30 1940 1896 (| 1895 (18935 

Italy .......+0+ 95 |Cents for 1 lire 1930 4535 5°05 | «(5095 | 4-935 

Berlin ........ ,, |Cents for 1 mark | 2383 054 00133; 0-0123) 00095 
| 


Vienna ........ ,,; |Cents for 1 krone ae as 
Madrid 19301498 «(15°75 =| «15°75 | 15°74 


seeeee ys |Cents for 1 peseta 
Amsterdam ., ,, \Centsforlguilder 19 3680 3973 | 3960 (| 3971 


Copenhagen .. ,, (2000 2067 | 20°51 | 20°15 

tiania .. \Cente forlkroner 2680 15°70 1903 | 1881 | 1868 
Stockholm .... 4) | (25°00 26°93 | 2695 | 26°93 
Athens........ ,, (Cents for 1 drachma| 19°30 44 $118 | 135 | 133 
Montreal'...... » |CentsforCan.gl1 (_ 100 9%475 9875 | 9925 (9912 
Yokohama .... ,, |Cents forl yen 4985 4755 489 | 489 | 48°85 


Hong Kong.... ,, CentsforH. Kong $ .. 55°25 529 | 63°75 |53°5 
Shanghai ....,, CentsforlShng.tael) .. 7500 708 } 7195 | 71°75 
Calcutta ...... ,, |Cents for 1 rupee 2785 31:2 313 31°45 
Buenos Aires.. ,, Gold pesos for r¢100 | 10365 13180 11600 | 1165 116°5 
we de Janeiro ,, \Cents for 1 milreis 32°42 1265 1170 | 1140 (11°25 
alparaiso .... .. iCente for 1 Dean 20°60 1125 «6120 1240 | 12°44 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange: a 








Country. ParValue. Usance, Year,1923. Rate. 
Bouador ............ Sucresto£l .,... 1000 Sight London Jan. 6 16°75 
Venezuela ....... . Bolivares to £1... 25°25 " Dec. 28 24°35 
Colombia (Bogota) . - Dollars to £20 ..| 100 88 Jan, 2 97 
Nicaragua .......... Cordobas to £1 .. 48665 Dec, 15 4°80 
San Salvador........ Colones to £1... 9°73 " Dec. 24 9°20 
Guatemala .......... Pesos to £l1......| 90°23 0 Dec, 30 272 
Oosta Rica.......... Colones to £l....| 10°45 $2 Dec. 7 19°95 
iin axe6eeseens ++ pence toBoliviano 19°20 - Dec. 2 172 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 








' 
Dec. 18, | Dec. 20, Dec. 22, Dec. 28, Dec. 30, 
1922. 1922. 


cae ee i922. 1942, (1922. 
7 ! | Belling. | selling. | Selling. | Selimng. | Selling. 
London (cheque) £1 | 1,593 1588 | 15% | 1,690 1,586 
New York oa $1 342°75 A275 | A275 | 42°75 A275 
Berlin e 100 Rmk re 5°25 | 530 | 4°45 475 
Helsingfors ,, 100 Fmk 857 85 | 8 | 855 | 862 
Stockholm o 100 Kr 9,230 9,220 | 9,240 9,220 | 9,260 


Copenhagen ,, 100 Kr 7,150 7090 =| 7,075 7,100 | 7,050 
Paris a 100 Fr 2,550 2,550 | 2,500 
Amsterdam ese, 100 Hfl, | 13,725 | 13,680 |, 13,700 13,650 | 13,600 
Riga ee 100 Lrbi 137°50 | 135°50 136 13450 | 13550 
Prague 8 a 1,025 9990 1,030 1070 ~=—=—Csés«d:, 080 
Rome ne a | 1,740 1,760 1,755 1,750 1,735 
Brussels - as aid ie 2,285 
Switzerland , ; oe | ; | 6,550 
Warsaw ea a 210 
Vienna - i aK ; 5 


LATVIAN EXCHANGE RATES. 


Nov. 22, Nov.29, | Dee.6, Dec. 13, Dec. 20, 
1922, | 1922. 1922. 1922. 























Riga on— Lats for sun. La bh clncaiepdeethabhe 

Selling. Selling. Selling. Selling. Selling. 
London .... £1 23.42 23.54 2359 | 23.92 23.90 
New York .. $i 5.21 5.21 5.19 5.18 | 5.16 
Paris ...... 100 frs. 37.50 36.13 36.26 36.74 38.70 
Brussels.... 100 frs. 35.24 33.15 33.46 33.86 5A 
Switzerland 100 frs. 97.62 96.83 97.86 98.13 97.81 
oe a 100 lire. 24.22 2481 | 25.71 25.79 26.34 
Stockholm..; 100 kr. 139.90 140.54 | 1490.12 139 138.71 
Christiania 100 kr. 95.11 6.98 | 96.78 98.54 98.25 
Copenhagen 100 kr. 105.66 106.35 106.36 107.92 106.79 
Prague ..... 100kr. 16.38 16.38 16.47 16.27 15.17 
Amsterdam 00 fi. 205.04 206.04 206.53 207.19 205.% 
Berlin ...... 10,000 rmk. 8.22 6.04 6.25 6.21 7194 
Helsingfors 100fmk.) 13.16 13.15 13.11 13.04 12.88 
Reval ...... 100 emk. 1.52 1.52 1.52 1.52 | 1.50 
Warsaw ....' 10,000 pmk | 4.00 3.5 4.00 35 | 3.25 


Note.—The unit of Latvian money is the Lat, equal to one gold franc. 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


Par Jan. 12, Dec. 28, Jan. 4, Jan.11, 
1922, 1933 23. 








Level. | 1922 
Amsterdam ......|/Florins to 100 marks 5926 | 1550 | 0032 0031 | 00239 
Gwitserland ......|Francs t0100 marke 12345 285 | 0066 | 0066| 005 
Copenhagen .... { |, 2°764 | OO61 | O063 | 0046 
Grockhoim ......}|Kronerto 100 marke 88-88 | 222 | 0087 | 0047 | 0-035 
Christiania ...... | || 354% || 00669 0067/ 0-051 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. 
From Dec. 9, 1922. 
London on South Africa, | South Africa on London. 
Buying. | Selling. Buying. | Selling, 


(a) 


Union of South Africa, 





it iceman i | 3.%prem.| 3% dis. | 24% dis. 
*14% prem. 2% 3 o «=: | 28 HBOZH ,, 

. & | 254% ” : » | % 

7 dis. ok ” 5 oe iy ae ” 

a aes | oe 








* No premium allowed on amounts under £100. 
a) No discount aliowed on sales of T.Ts. or demand drafts under £50. 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DomINION oF NEw ZEALAND. 











London on Australiaand = = Australia and New Zealand 
New Zealand. | on London 
Buying. Belling. Buying. | Belling, 
| Aus | New Aus | New Aus- | New | Aurt- New 
| tralia, |Zeal’nd, tralia, |Zeal’nd.| tralia. |Zeal tralis. Zeal'nd, 
aay a ~j ; 








2.7, free eters 


* } *- 


See 6 Fe a Pe Ts med ge hoe 
ecrerrrees ee | es | lol 101 i | .- i | y 
Ondemand..,. 8% 8 | 1008 1008 Ps oof 
PGE cccoce] | GR i tw |lCl ee tl CU a = 
= dace eereee 4 | oa | * * | + - 98 | 99 
aes eee es oe 8 ae ee ee fe es 

INDIAN TREASURY BILLS. 
March 31, Jan, 6, 
1922. 1923. 
Rs. Rs. 


Outstanding with public ........ | 53,96,70,000 .... 27,60,60,000 
In paper currency reserve........ | 57,89,00,000 ....  49,65,00,000 





Total ...ccccccccscceess 113,85,70,000 .... 177,25,60,000 
India Office, January 10, 1923. 


INDIA COUNCIL DRAFTS. 


Tenders were received on Tuesday for Rs.50,00,000, and the 
applications amounted to Rs.4,62,50,000. Allotted:—In de- 
ferred telegraphic transfers on Bombay, Rs.7,00,000 at Is 4.062d. 
In immediate telegraphic transfers on Calcutta, Rs.8,36,000 at 
1s 4.08:d; on Bombay, Rs.29,64,000 at 1s 4.078d; and on 
Madras, Rs.5,00,000 at 1s 4.093d. Tenders for bills and de- 
ferred telegraphic transfers at 1s 4y'¢d will receive allotment in 
full, and for immediate telegraphic transfers at 1s 47sd about 
9 per cent. and above in full. 

Nith reference to paragraph 5 of the Conditions of Sale 
of Bills and Telegraphic Transfers on India, dated India Office, 
January 4, 1923, it is notified that at the sale on Tuesday, 
January 16th, and until further notice, tenders for immediate 
telegraphic transfers will rank for allotment with tenders at 
one-sixteenth of a penny per rupee lower for bills and deferred 
telegraphic transfers. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 10, 1923, the 
stock of coin and bullion shows a decrease of {£6,973 com. 
pared with the previous return. 


GoLp STANDARD RESERVE, 


Statement showing the form in which the balance of the 
reserve was held op December 31, 1922 :-— 
PEED. cccvccenecucccscceqeesocesceseccoseecucecace Nil 
In England— £ 
Oash at the Bank of England ............ 1,765 
British Government securities— 
Value as on September 30,1922 ........ 3,149,796 
British Government Securities since pur- 
chased (cost price) 36,991,059 
——_-—— 40,142,620 


40,142,620 


; Sipney Turner, Accountant-General. 
India Office, January 11, 1923. 
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IMPORTS AND EXPORTS OF GOLD. 




















| ~ _—t, 
Gold Imported into the United Gold Exported from the Uniteg 
Kingdom. i} Kingdom. 
ee a i, a 
Countries from which | Ended | Countries to which Endei 
Consigned. | Jan. 10, | Exported, Jan, 1p 
| 1923. | 1923, 
a ; ee BS é 
British Guiana .............. R pethectemte sbbaeRaeeeAeshns Lom 
TIED os, nceneescces | Di eChchthdeesbeenescees eens 
Bettiah Gooth ko aia nees [British Oe Seat 1,130g3 pres © 
ther Countries ............-. 1, DT d6na0c0botenene6accces 510 Lon : 
Total value of imports Sicsieeaael Total declared value of ex- se Do sat 
BOND .....cecrereceeeeee i _ 612,405 || _ ports registered in the week 1,663.44 ond., M 


Bouthern 
yi idland 
‘Metropo 


Underer 


Messrs Samuel Montagu and Co. write on January toth a 
follows :— 


GOLD. Lon. & 3 

. ‘ Belfast ¢ 
Practically the whole of the gold offered for sale this week ablin 8 
with licence for export was sold to India. The demand wa 7 Do oui 


Midland 


so large that more than double the quantity could have beep Do sal 


taken for the same quarter had it been available. Gold valued (b 
at $2,924,000 has arrived in New York—$1,354,000 from 
Alexandria, $1,175,000 from London, and $395,000 from 
France. During the ten months ending October last, the ne 
import of gold into New Yori was $196,155,305. The Reichs. — 
bank’s purchase price for the 20-mark gold piece has been fixed 
at 26,000 paper marks, , 
SILVER. ac 
Though the silver market has lately been steady, prices have fee 
shown considerable vacillation, and it has been difficult to fore- nn 
see from day to day the quotations to be expected on a succeed. ad 
ing day. To-day, owing to a lack of Indian support and some Bengal 
speculative sales, there was a heavy fal) of 3d in the quota — 
tion for cash silver and of 7d in that for forward delivery, oan 
Prices have been mainly sustained by the demand for im- G, Ind 


mediate delivery, either for shipment to India or for covering a 
bear operations, and the very wide difference between the ae 
prices for cash and forward delivery tended to check speculative Avhn. F 
sales for forward delivery which otherwise would have been 

more in evidence. America has been more disposed to sell, —— 
and China has placed considerable amounts for offer. <A few : 
Continental sales have taken place. The bulk of purchases — 























B, A. 
have been on Indian account. The total amount purchased BA. 
under the Pittman Act-.was reported from Washington on the B, We 
26th ult. as 149,390,076 ounces. This amount included a pur — 
chase of 1,500,000 ounces on that day. The following figures Centr 
relate to movements of silver during the first ten months of last — 
year :—Net exports from San Francisco to China (not includ — 
ing Hong Kong), 1922, $16,417,612; to Hong Kong, 
$11,320,694. From New York to England, $7,025,126; Brasi 
India, $7,g63,023. + pl 

San 
Inptan Currency RETvRNS. Grate 
(In Lacs of Rupees.) 
Dec. 15, Dec. 22, Dee. 31, Anto 
1922. 1922. 1922. Bilary 
Notes in circulation ..........+.. 17,357 .. 17,483 .. 17,4 a 
Silver coin and bullion in India.... 8,799 .. 8,725 .. 8,660 — 
Silver coin and bullion out of India ae ee os oe as 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 Hay 
Gold coin and bullion out of India... oo. ee — Uni 
Securities (Indian Government) .... 5,742 .. 5,742 .. 5,74 
Securities (British Government) ... 584... 584 .. = 
No silver coinage was reported during the week ending oF 
3ist ult. The stock in Shanghai on the oth inst. consisted o C. 1 
about 25,000,000 ounces in sycee, 20,000,000 dollars, and 
180 silver bars, as compared with about 27,000,000 ounces if Un 
sycee, 29,000,000 dollars, and 1,530 silver bars on the 30th ult. — 
The Shanghai exchange is quoted at 3s o}d the tael. a 
Aic 
Bil 
GOLD AND SILYER PRICES. ~ 
The price of gold and cash and forward prices of bar silvef Be 
during this week and in previous years are as follows : — EB 
poset ihaniarsnaeinitipnialinienennatngasitiiie dette eee eee nana Gt 
Ir 
Gold, | Bilver. | Silver. 
i) a. Li 
1923 Per | Cash, ) Forward,! Date, | Cash am ™ 
| Per Per | Per 
Ounce, | N 
_ Ounce. | Ounce, | | Ounce. 0 
senders etnies — P 
s d d d . & > 
Jan. 6.. 89 0 | 3135] 314 \Jan. 19,1917 36 : 
8. 89 0 32%,| 31 18, 1918 44 7 
$.. 89 4 | 31g | 30% | 18, 1919 48% : 
10.. 890 | 31) We 16, 1920, 77 
ll... 88 6 | 31y | BR | 14, 1921 40 
12... 8 9 | Sle | 30H 13, 1922 358 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
" AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
RAILWAYS OF THE UNITED KINGDOM. This table is extracted from the Commercial and Financial Chronicle of New York. 

a | Miles of Rent, G Earnings. Net Earnings. 
et \Wees Ended Jan. 7, 1925. Aggreense 1 Week 1925. Leeann nape eeretertian t capse ee ad 
r M ee ae eee ee .  % Date. Increase or soem po 

0 ‘Total | Total 1921, 1922. 1922. Decrease rease 
- Open. Passen- Com , | Pesoen- — ‘| Re. oni93l. | _—| om 1981. 
= ee Week. |jsers,éc.| | ceipts. | ——— nena naan ee Te 
| Jan. .... i 235.395 393,892,529 — 75,303,279 57,421,605 + 29,089,649 
. £00! siz000 529,000! 2170001 3150001 529,000 | Feb----- 235,653 236,625 | 400,450.580 — 4.772834 76,706,840 | + 54,882,820 
i; Great Western........ 3,665 | 217,000) Sal cool 57200 Ssso00| 951000 | Mar..... 234,202 234,986 473,433,886 + 16,059,426 113,468,843 | +54,637,199 
5 Lond. & North-Eastern) 6,661 | 372,000) 931,000 | | Seeeenl « Senenn | ARE ---- 234,338 234,955 416,240,237 — 15,866,410 80,514,943 + 

: Do same period 1922, 6,657 a 533, 950,000); 417,000) 533, 1.306.000 | May «+ 235,333 234,931 447,299,150 + 4,069,751 92,931,565 | + 28,064,928 
ie MELond., Mid., & Scottish! 69713 ee reed “eeeaeed Goveey conens) “areees | June... 235,208 235,310 472,383,903 + 12,376,822 109,445,113 | + 28,989,678 
= Bouthern ....+e.+.+.- 2,104 | 263,800) 101,200! 365,000), 263,800 ae eae | Jaly.... 234,556 235,082 442,736,397 — 19,960,589 102,258,414 + 1,964,485 
Midland & SW. June... 63 760, 1,369, 2,129) 760; 1,369 > Aug..... 233,815 235,294 | $72,242,561 — 3 911,054 96,566,595 —36, 787,070 
as Metropolitan (c)...... 794) 32,665, 3,218, 35,883) 32,665) 3,218 saan Sept..... 235,205 235,280 | 498.702.275 |+ 1.723.772 91,381.593 — 
Sederground E.R. (0) .. | oo | o» {| Rosai} - ve {| 7338} | Oct s::: 235.228 | 233,872 545,759,206 |+ 13,074,292 120.216,296 —17,683,95 
ata {| 38,998) | {| 38,998 | CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS. 
Lon. a e+ ee oe | oe iw 5 71! o oe i— 47 |) 

b 80 4,365) 1,120) 5,485 4,365/ «1,120 5,485 | Receipts for Inc.or Aggreg’te 4 
oc BS Sacre | 6477, 2638, 9.115) 6477 21638) — Period. Ending. weer of Month. ‘Deo. Heverpus, 1¢-0F Dec 
is WB sidtand Gee West, (D1) 538 538 | mi?) 8403 18800) TNT acs 15,520 Hadson Bay! 4 mths Oct, 31 Gross) 19175051|+ 25 757.706 + 18.088 

i j } 8 Ue i " ’ 
er Do came period 2988|_ S38 | __8005)_ S08 19,973)_ S625) _ 9-00) _ 17.513 | qeadion Min| lwesk Jan. ga! Syit3O0 = 215353 1.178.000 + | 215.353 
. Canadian Ntn* |] mths Nov. 0 Gross. merges + 206, 702,434 — 7,203,348 
led (b) Week ended January 5, 1923. (c) Week ended January 6, 1923. Sueation See! jecck Den. , 2 296x200 + 542,000 1 8 7S 
a ross 2633000 one 
nantnas no." 11 paaen. x {Geom $5.726.000| + 2054000, 32,837,000 + ‘553,000 

om Grand Trunk.. lweek Jan. dé £516,827 + 85228 STE,827 + 83,228 
net ILWAY RECEIPTS. Temissont ..| 1 mth |Nov. 30 € ross) e : 

, OVERSEAS BAILY ee *Net earnings before deducting taxes. tRailway = iis receipts, 
ced | e ee | Gross Receipts — OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 

- © | Gross Receipts | 

Name. Period. : | 23 | = or ‘Month. —— ee... | ta ie é for Week e | Total Gross 
& | o3 r 1922-25. | + or— | 1922-23. | + or— Name. Period. Zz s¢ ___Month. _| ___ Receipts. _ 
————__—__———— aoemnenne eenenrte es 18 | ES 197.  +or—| 1922, | +0r- 
- —— — is Reo Ra Raa | Beiraend Mashona-, l , ey eat ae: é 
|, Be Rs. | land.......0-e+e6., 1 mth (Oct. 31) 810 | 103222 +: 148 .. s 

- swam Bengal ...... S6weeks Dec. 9 1,043 | 2,58,032 + 23,904) 88,11,890) + 2348853 Mid. of W. Aust. .... 5 mths. Nov. 30 277 15858 +” 1641 62,016 + 13,053 

ed. Barsi Lt. Ry........|38weeks. 16 118 | _'35,000|— 1,500} 12,22,700|+ 3,40,300 | New Cape Centrai.. SOweeks Oct. 31, 205, 3616 — 756 128,473— 2.269 
Bengal & N. Western l0weeks) 67 | 5,85,190) + : s 187 ganan = + oy aoe Rhodesia Railwave.. 1 mth 31) 1.39 1,397 | 140,416 + 3.090 x 

- Danby, Ber &CiL... S0weeks Jan. i 62.398 22 1 '36:000| + 2'80/000'2'31-18,000| + 2407-000 TRAMWAY WEEKLY GROSS RECEIPTS. 
a Burma ............/40weeks 9 1343 aeee88s| 4 81,076 2,41,43,261 + 36,23 2 ee eT 
ry UmbaliaKalka|l3weeks Dec. 30 333 84,000|+ 12,476] 13,64,000+ 2,409 2 | £2 Receipts tor Total 
v. Bast veseeess(4weeks Jan. 3 Ma i 30,55,000| + 8,98.000]4,21,71/000| + $1,77,000 aii Perioa.| & 33 Week. Receipts. _ 
m G, Indian Peninsula /39weeks Dec. + 43 ————————— —— - 
ng Madras & 8, Mabr... eer Jan. 2 = | eee, 383 ean eas | 2 &S | 1923 | +or— 1923. | + or 

$ Rohilk’'d & Kumaon/l0weeks, + 2 + Angio-Argentine ....| lweek Jan. 6, 329, £05490+ 3,845, 85,4904 3,648 
he JE De Lecknw-Broiliylowoeks) = 9} | SRSIB/— SIGS, SALSHN— 45585 | BOD AEN Oesiica| Iweck | | tz| “aay ad 
: Se Pactctascnthil e eeerlGeptse nie | Certara eet 122203 | Calcutta Tramways.-| Gdays 6 354] Re 8576 — 72,755) :. |— 12,755 
ive fbn. Panjab(month)! 6 mths Sept.30 17 | 857,125 +1.72,979 _50.10,599 + 2,54,037 | Celoutte Tramwaysn| Soave at ict anise se 174 (85549 — 02 
- an Markets...|52weeks 30 .. | £3641+ 921 97,069— Ui, 

; ARGENTINE (a). G w Corporation 5 
el apne Ee rE  —onnenenereyrcmmnnergee: | Ween scree, .|Slweeks Jan. 6 101 ) £44,085 — 871) 1,346,553, — “me 
ew Argentine N.E. .... 27weeks Jan. 6 752 10. + 2,700,  270,100— 37,000 | Isle of Thanet .... . |l4weeks J es | 299 + = 4 
Ses Argentine Trans.... 27weeks 6 lll 3,060}+ 890) 75,550 + aun poneeese United -. lweek 2) 39) £3,058— 190 ” 
oad ei ao" tiweeks oot? 217 + espe Sarin t e500 tion Teeanwage « mee] lweek 6 124 | £28,349— 1,983 aa +s 
ae " | Net | 103,000| + 1,430,000 + 808,000 | L.C.C, Tramways..../4lwecks 10-160 £90,422 + 2,652 5,788,848) — 275,494 
the B, Western 2Tweeks 6 1,882 |  79,000|+ 15 TS'000) 2,275,000|+ 239,000 | Madras Elect. (2 wks)[52weeks Dec. 51) .. | Rsd5817 + 5,198 11,58,478, + 1,46,128 

Pram eer Net 25,000] + 23,000| "737,0001+ 498,000 | Pernambuco Trams..| lweek Jan. 7 .. | £3415— 19) san — 8509 
ur. Buenos Ayres Cent. 2 mths Aug. 31 190 | 41145|— 12,798} 78379 25,404 | gingapore Blectric SOweeksiJuly 29 .. | $7,095— 6,142|  365,271—__ 8,509 
res —. Asgentine +» 27weeks Jan, 6) 3,305 . — at = + 10 days. 

ast Cordo ntral.... 27weeks 6) 1 + /100; 1,593, + , 

- Entre Rios ........ 27weeks 6) a 21,9001+ 5,000 ‘480600 28300| | TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 

7 Receipts Total 
% lite ice al Name. Period, Ending. trireeee __ for Month. Receipts. 
to —_ _ a ‘ —_ —_ 7 1,06 er eels 7 Soasel. —— é 19. | + or— we ter 

est, of Brazi wee an — ; I iz 
Idina ...0....| lweek 1,831 | 25.383! 25,685] -21.746— 283 | Barcelona ira.) 1) mans Nov. 30 Grose /Pet476246 + 817,041)52,125,201) + ooo 
San Paulo..........| lweek i 1538! -27,441|+ 4,667] 27,441 + 4,667 | _ ropts. inpstas. Net 'Bs2796796 + a ae eet Satan 
Sue of Bahia, 8.W,| 8 mths Dec.31| 62 |Me235000|+ 145,000} 1,003,000 + 495,000 o—-~ nimi} 11 mths 0 Net iD sto oon oo + 2420000 113105000) + +27552000 
Bri e Electric 12 mths Dec. 31) £50,575 + 075) 
CHILE AND PERU. Bat, Columbia | lee a { Grooe 9591189 + 15854) 4.256.650 + iss 
2. I Seen) ieee | S| Be ee a a ee eee a eee ae 

. (4-mont 1 weeks Vec, uenos Ayr } | a 
418 Peruvian Corp. ....| 6 mths 31) 1,088 1,422°385 +. 55.765 7,889,645 + Mavis Croze Trams .. 5 mths 30, Gh | MGSLI9 + = 5,051 295,825} 15,562 
660 Taltal =. cstareseeess | 6 mths 31) U72 |(b) 17,940)+ 8,805," 95,969 + 36,390 << State on 30 Rs64,194 + 5,923 .. /+ 13,119 

P ; : ie 20 ae a a 
CUBAN, Cape Elec. Trams ] mth 3» = &32.6 2 
432 Havana Centrai .... 27weeks Jan. 6 .. | +12,.277/4 +2609. 662)— 07 » s ax j 
, ee b + 2,609 263,662;\—- 14,071 -Westrn. j 
742 United of Havana... Z7weeks| 6 LO | 50,948 — 5,597 1,294,483, — 168,230 | Canadian’ Gas | 30 Gross | $999,095 — ee 
Carthagena and 
oa tite. HerreriasTrms.|}2 mthsDec. 31 ot? 22+ Sas 
C a b. Nov. 30 Gross | - 10, ‘. . 
og WB Sime ani ose A] "EST “ORL SRSRIE “he| comin Worse 2 min Now Porous + “suman » das 
7 C.Urug.(North Exij 2Tweeks| | 88 ‘Sa + 812, 72176 — 11398 | Cities Service Co. Year 30| { Nes ($1,145,663 + 1,814/14,125,239| + ne 

i Manes {West Ext.) 27weeks| 6; ail 2,600— 246  66.103|+ 6/036 | Cordoba Light,4c.| § mths 50! Gross £%,182\ + Ssal 212080) + 
ind North: We, ay .. 6 mths Dec. 3]; 319 17,021 + 1,041! 95,443\+ 5,722 | Elec. ies — S2weeks| 5) $1,065,144 — 23,545 10,638,372 + 6612 
" rapes ee] ¢ mane 31 ae | eee EUS) TST 628 | Hartt Power} 10 mtbs\Oct. 31] { op" | gsaaias9 + 48.199 514251650 + 1,062,702 
ult. ¥ ' a _ ———— — ————_—\——— | ynternational ‘Noy, 30, { Gross| £20,988 — 103,301 S65 

Dicht & Power} 5 mths\Nov. 30 {et £5,766 — %  sioa4+ 1,029 
itintiaai OTHER FOREIGN. KalgoorlieElec. lo. 3) {Gross} £2,425 +e 25,067 = +e 
Aicoy and Gaudia ..| 1 weemJau. 6 oo Ps 20,000) + 8,000 20,000) + 8,000 | “Tramways ... "} 10 mthsiOot. 51 | Nes a7l| lis | es 
44 40,324 
Bilbao............../12 mths|Dec.21 15 2.933\+ 1,084) 16,545|\— 3,731 a Gross | $142,628 + 5,675 1,534,442 ~ 
Bolivar . a 12 mths, 31 13% 7,400\— 358 104 a 12.558 | Keystone Tele. .. 11 mths Nov. 30 {Nee | "964.075 + 8,025 635,452+ 77,179 
Rica tte eeeeeee } ’ = 7 ; £6,970 - 851 “* oe 
Costa seceseeeee| 4 mbhs Oct, $1 189) 18191 + 1481, _75,085|+ 3.011 | Le Guaire Harbr. 1 mth (Dec. 31) dent ‘3004 16502 
ver o Extension ... 8 mths) 70 | 15,000\— 7,500, 118,770\— 73,000 | 1 Piata Blectric 12 mths| so | Seeeet 779 81,599 + 
rado Ropewy. Ext. 8 mths, 31 45 4,750|+ 1,250, 52,000\+ 9,000 LimaLight,Pwr Ja ait Gross; £67,379 + 3,953 671,165 + stare 
— orgies Delta .... 38weeks Dec. 20 5594/(c) 10,626\— 1,855; 252,052|— 36,924 | “and famwze. 5 10 mths|Oct, Net | 16,260 11S BENS+ Ser 
Gt. Bouthn. of 52weeks 30 104 |Ps101,127;+ 4 1,349,467 i ° ‘ | $312,208 + 5,558 3,267,478 — 98, 
#101,127}+ 43,718; 4,371,873) + 1,349,467 | yanila Blectri Ke 69.087 
Biernational of Gross|" 61;824|+ 81865) "714.9551 +.” 19.209 | Mamiie Seco} 11 mubs\Nov. 30/{ Nee | gisooas + 25695, 1.392052 + 
er. Central America... 11 mths Nov. 30 Net 16,532|+ 7,527; 265,045|— _—_7,752 ross) £25,936 + 4,859, 285,5l'+ 18,041 
— ia Guaira & Caracas 18 mths Oct. 31 BH 9,010) + '930) 99.950/+ 4170 | Para Blectric.... 12 mths ate £ll,lli+ 5,004 115,885 31,555 
b, Mexican Railway .. lweck Jan. 7 403 | $231,100|— 102,900! pe me Puebla Tram., &¢ 1 mth |Oct. Net | $9500" .. 13,7264 327,215 
t Be ..... ‘ 5 mths Nov. 30 i$ @1122,700| — 360,300) 5,661,400|—1,499,600 I a {Grom ‘Rab 30.205 + 112B) ely 306.40 
- . senenian Nov. Net) $217,000|— 218,500; 1,087,800! — 538,700 | Rangoon Electric 10 mths, (Nes 1,91,660 + 275 14,653,326! + ea 068 
“ Omomas arahama ee. 2 2 1pasy— 781) 412,503} 21,605 | gnanghai Electric 11 mths|Nov. 30 Mex. $190,005 + 5655 2,008,16' + 
y.. 2a s Sept. oe | e . i i . | 
Bang Cabello, @o.. 8 mshs Aug-31 35 | — 3750\— 1,000] 35,000|— 2,500 | United MlecwricT. | | 1) Grose | 55039 + 3909 1080+ 8480 
Sal : of Montevideo . 3500\— 108,300 
3 Bante Fe Brevis eet sae | 100 S617)+ 908) 73,655+ 12,060 | vers Crus ...... 10 mths|Oct. 31. $58,400— 16,000 4 
4 ‘ 2 eee a pe Bm % a a aes 93,910 -_ 16,408 Victoria ek Quarter|sept. Nes £239,082 * amr 45 
bs Zaire and Huelve 11 mthsiNov.30 1i2 |e) 13,045|— 645, 135,051|— 22.733 | TransvealPwr. | (Gross | 9483,278 + 5,398 4,870,379 — 40,092 
] 


WinnipegElectric 11 mths| Nov. 30) a 158.427 10.723 1476909 — 13.695 
(8) Converted at par, (b) Converted at the current rate of exchange. ” | {Nee | 156.427 + OS 


cael ee 
(c) 10 days return, § Approximate receipts. 
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NOTICES. 


Lord Cullen of Ashbourne has been elected a director and a 
member of the London committee of the National Bank of Egypt 
in the place of the late Hon. Algernon Mills. 

Barclays Bank, Limited, announce that they have opened a 
new sub-branch at 53, Whitecross road, Weston-Super-Mare, 
under the control of Mr C. F. Cuthbert, also manager of Regent 
street, Weston-Super-Mare branch. 

The National Provincial and Union Bank of England, 
Limited, announce the following changes in the management 
of their Princes street office:—Mr F. W. Ellis, an assistant 
general manager, has retired on pension after a long and 
honourable career. The business will be conducted under the 
general supervision of Mr H. S. Eltenton, an assistant general 
manager of the bank. Mr W. R. Neve has been appointed 
manager. ‘ 

Major-General Sir Philip C. Palin, K.C.M.G., C.B., has been 
elected a director of the Continental Guaranty Corporation, 
lL.Limited, bankers, of King’s House, King street, E.C. 2. 

A branch of the Mercantile Bank of India, Limited, will be 
opened at Bangkok, Siam, on the 15th inst. 


[January 13, 1993. 


Battish Broken Hiit.—Return for fortnight ended Dec. 30th :—5,979 tons crude 
ore produced 1,010 tons lead concentrates, containing 617 tons lead and 28,886 o2 
silver; also 1,020 tons zinc concentrates, assaying 8°5 per cent. lead, 10 ozs gily, ; 
per ton, and 44°5 per cent. zinc. 150 tons carbonates raised. Three days’ stoppages 

Broxen Hitt Sourn.—For the four weeks ended Dec. 30th, 12,800 tons of cra, 
ore and 10,306 tons of dump slime were treated, and produced 4,558 tons of con 
centrates, assaying 60 per cent. lead and 28 ozs silver per ton. : 

Burma Corporation.—During Dec. 17,600 tons of ore were milled in the trea; 
ment plant, poeioaing 11,301 tons of leady concentrate. 11,246 tons of lead-bearin 
material were smelted in the blast furnaces, producing 3,803 tons hard leaq o 
sepa in the refinery. Refinery products were 3,402 tons lead and 39,59) ozs 
silver. 

Nort Broxen Hiii.—Production for December :—3,100 tons lead concentrates 
averaging 64 per cent. lead, 31 ozs of silver per ton, and 8 per cent. zinc; ais, 
2,700 tons zinc concentrates, averaging 47 per cent. zinc, 6 per cent. lead, and 7 923 
silver per ton. 

San Francisco.—Cable, Dec. (five weeks) :—* Ore treated, 7,975 tons; lead cop 
centrates produced, 2,075 tons; zinc concentrates produced, 1,400 tons. Estimates 
net smelter return, $121,800 U.S. currency. Operating expenses, $48,440, Eg;\. 
mated operating profit, $75,360. Capital expenditure (including developmen, 
$13,300. (October profit, $57,975.) 

Tue Ruopesia Broken Hiti.—Dec. output, 1,356 tons of 2,240 Ibs lead, making, 
total of 20,501 tons for the year ended Dec. 31, 1922, as compared with 18,122 tons 
for the year ended Dec. 31, 1921. 






















































DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 























































* Interim div. + Final div. Years. 
Name of Company. Interim|Date of} | Method — : 
or | Pay- of ae = 
MINING OUTPUT STATISTICS FOR DECEMBER, 1922. Raliwaye _Final. | ment. | —-Paymen’.__- | “i 
pea ame apie hea. ininebinticecnepeesh ediaaedicn ar eine meses amiorsnnsecsic oe a 1 % 
Tons ' Chatham and District Light .... 6+ (Jan. 25 ee 54) 4 
Quad Gold Recovered. | Cleveland, Cincinnati, &c....... 1% Jan. 20 ca a Bike 
. ae Egyptian Delta Light, Pref ..... -- Feb. 6} Less tax 6/in £ 4 , 
ee ee eeccecee 5+ - ms 5 5 
es | Value. | Profit. Banks. 
Mill. se | Total Bank of Ireland ..............+- 7% Ss oo ss 
ioe | Bank of New South Wales 10 ae Quarterly . 
oF | Belfast Discount......... ose 7 - Less tax s i 
—————————— —— _|. —$| ———§_§ ——— | —_ Commercial of Australia...... --| 15* |Feb. 2 ‘se es ‘. 
Gold. Ozs.| Ozs. | Ozs Hongkong and Shanghai........ £3 p».t(& bonus £2 p.s.) Sub. to tax £8p.s. £8 ps. 
DARE 5. cans gevcnceeeeccoud "sal ° TOMIOM .cccccccsccccccccccccesces 2) p.s. (& bonus /8| p s.) Tax free tow 0 ae 
Akoko Main Reef.......... 31 Lancashire and Yorkshire ...... 21/ p.s.t ee Less tax |) 95 » 
OEE paueoned ni . Do (Jubilee Bonus) .......... 1l0/ ps a - if 
Associated Group.......... oe ° Live land Martin’s.......... 4/ p.s. oe Subject to tax | 16 | 16 
Associated Northern:— | Lloyds... 0... sccccssccccsecces 18 p.s.t oe Less tax | 168) le 
Globe and Phoenix ...... | ee ee London County Westminster 
—— 50000sseosnnns se sasr al ae. D ecccccens net i ~ 134 o 
Ba BB ccccccccesccccces 8,600 BIOS .. cee ceesseecees oe ee | 
ES ie : London Joint City and Midland i F3 ‘Feb. 1) Less tax 18 | OB 
Champion Reef............ 27,231 3,787) 956) Manchester and County ........ 6/ p.s.( & bonus} 1; p.s.) Less tax (13/p.s. 13/pa. 
ee ae sae wees i ae eae Munster and Leinster ..........| 20 - Less tax oa 
Golden Horseshoe ........ ° : National Discount‘ A”...... --/2/6 p.s.! ne we a? 
Gt. Boulder Prop........... ae | Te nc sepeevccscvceces p.s.t(& bonus 2/ p.s.) .. os | 
BUREEIED soscoceccvrcccsese National Provincial & Union, &c.| 8%+ |... Less tax 16 | 6 
Lake View and Star (Nov. Provincial of Ireland..........--| Less tax iis 
and Dec.)........se.++- ** Royal of Australia ...........+++ | 10 ee ee ee 
Lonely Reef ......... seeat oe » | Union of Australia..........+-. -, 15* |Jan. 31) Tax free ae ; 
Menzies Cons............+. a Union of Manchester .......... | 5) p.s.t Less tax | 20 
DED ncbeusienenessocatos 6,379) 4,101) Insurance. 
North Anantapur.......... 124, 37) Colonial Mutual Fire .......... art i a ara 
Nundydroog .........0..+. 5,323; 868 Scottish Automobile and General) 4+ \Jan. 16) Less tax : 2 = 
BEER popcces vocesecsees 7,470; 1,059, United (Australia) .............. a. ‘ : e)10 «10 
Oriental Cons. ...........- oe jo I Tea and Rubber. | 
Oroville Dredging— Batang Consolidated............ | 5%* |Feb. 1) Less tax 
Pato (14 days to Dec. 29).. | ‘ TD 0: ccecnecseceuse +++) «. |Jan. 24) Less tax 5/6 in £ Th) nil 
South —_ penieneates « | +. Braunston (Malay)............-- oe oe Less tax vr) 
St John del Rey .......... . Imperial Tea .........++.+++--| 24%*|/Feb. 1) Less tax 5/3in £ “ 
i Mccnchedebassenneesed é | . United Planters of Ceylon ....... 5 %*| .. Less tax a 
re - * is ining. | 
. Pees: 4,970|\(Gold)| 59,109) (Silver) . a ON a Feb. 16 — 
adm cet 2g sary gatas t Indian Coal......... ene Less 
Loss. (a) Par value. (b) Including premium. (c) 84/ per oz. fine. Other Companies. . = | 
(d) 87/6 per oz. (e) 888 6d ee. A.andS Henry ............. eos) 6 %t ‘ | 10 10 
(f) Not including premium. _(g) 89/ per fine oz. Aibama Traction, Light ........ | es ee 
os ea Allen-Liversidge...............- ot ae a i 8 10 
vi A " ven, age Semen Telegraph, Ord. 14% vob. : Less tax st (a) 
: _ seceecvcccecooe cesses] ee eb. Less tax | (b) 
putges Other Hotes in Hotere Angostura Bitters .............. ae as Tax free : oe 
Copper. | Tons. — Passenger Steamboat ae Tax free 6 . 
Messina (Transvaal) ...... 712 Three months to Dec. 31st. ian Explosives, Cum.| 
SN wiles benéenwneue 184 | Blister copper. Prefd. . 2... -.s0seeseeseees | 13% |Jan. Quarterly 
PRRNEEOD s cscnscveseveseess 550 | Metric tons, assaying 28 per eent. copper; | Clarence Hotel (Dublin)......../ _.. oe i. 8 
est. profit, £3,000. a one oe pe Cc eens te | ae ee —_ b 20 20 
i sere ee ax 
ATT 200. evccesccecs 4,558 oe Edinburgh, Dundee, & Aberdeen’ | 
lene rticcnnadeeebees 47 | bs Investment ........-+++.+++ ° -- _| Less tax | - 
Chenderiang .............. English Sewing Cotton ........ | 24%" mo o. | 
£D wabeccceveveccessoeces iV 6900; cost, B1,6350 0000 PS ED woe ccc cessvcccsces eb. ax 
ipoh aemicaheidddaabarh eden’: at | een - -™ Freehold and Leasehold invest 3* |Feb. 1) Less tax | ; 
eee ts elie Head, Wrightson, and Co. ...... | 23%* | .. | Less tax 
Kaduna Pros tors ...... 13 Hoare and Co le woreee eecescece o- -| %* Jan. | ee 
Kaduna Syndicate ........ 23h; Houlder Line .............+00- [= ee Tax free ise a 
i ccncdenesherene 27 | on Mackay Companies ............ 13 % _|(&extralio %) “ 
eae 353’ Value, £3,733 ; gross profit, £2,450. Manchester Dock Extension..../ 5/ p.s.*| .. | Less tax 
eee . Profit, £2,946. Manchester ShipCanal ....... 5/ p.s.* . Less tax 
Lower Bisichi.............. h cr N. of Scotland Canadian Mort..|4/6 ps.t} .. | Less tax 
te 40 a Do Additional distribution. ...|1/11.14p.js. .. - | 
, Neraguta Ext. ............ 12 | Despatched, 13 tons. Oregon Mortgage................ 8* \Jan. 10) Less tax a a 
Nigerian Cons. ............ 164 i Peel River Land................ 5%t |Jan. 23) Tax free lo | 
N. Nigeria (Bauchi)........ 63 | ea Philadelphia Oo.........ccccccee 7Se p.s. Jan Quarterly oe ee 
DD jeidcecessieess- 18 | Est. value, £1,865; est. cost, £1,110. Pullman Company.............. 2% |Feb Quarterly “ 
> Raee .. | Profit, £91. R. Hay and Brother ............ 5% | - } ss 
IR a nchwinnemecne 17 | Estimated value, £1,810; est. costs, £790. R. H. and 8. Rogers ............ -* *. 5 | nil 
> syatieiegeacos ieee 90 | Pr Scottish American Invest. ...... 44gps.t;  . Less tax “ 
SE Anibaicnesncthebaiowe 3 | Despatched, 34 tons. 8. Hoffnung and Co., Pref. ...... 74" \Feb a . 
Sungei Besi........ 76 | Estimated value, £8,100; est. costs, £3,300, | Slack Mills (Hyde).-............ [3 ps. 
Tekka ...... oe ciao 45 | Estimated value, £4,180; est. costs, £1,435. | Southampton, I. of W. Steam 
Tin Fields of N. Nigeria .. 3 | Despatched, 2 tons. Packet... .see sees eeseesees 2% Tax free 5 
Tongkah Harbour ...... 75 ae Spillers’ Milling, Pref........... | 6 Jan Less tax 5/2in £ oe 
EE 5606008 dancbecs sane 494 Value, £5,365; cost, £3,961. Transvaal and Delagoa Bay 
‘ * En sesenn- -whenbabnoasn 2/6p.s.| .. | Free of S.A. tax 2 | 3 
Chinese Engineering ..... | 65,661 | Week ended Dec. 30th. U.S. Mortgage of Scotland, Def.) 5 %* Jan. 31] Less tax 5/ in £ an 
Chislet Colliery.......... 4.478 | Week ended Jan. 6th. _Do Prefd. ................... 5 %* \Jan. 31] Less tax 
Clydesdale ...............- 14,864 | Blackhill 13,422 tons. United Tobacco (South), Ord.| 
yundee eee. ae oo EES S200s os s0s00ssees | 5%+ (& bonus /6jp.s.) Less tax 
Meenenees .........0.0.... 4,101 | Week ending Jan. 6th. Victoria Palace ................ . | .. | Less tax 2 | % 
Natal Navigation ..........| 43617 | os Walker and Homfrays .......... 9 ps Tax free 0 
Northern Natal........... 25,689 ne Water Softeners ................ 24%* |Jan Tax free . 
South African .s......... 42,864 oe 
‘Tweefontein United ..... 65,242 +“. (a) Also bonus 2s 3d per share, tax free. (b) Also bonus 4s 6d per share, tax free: 
Vryheid EE | 30,206 oe r fe) And special distribution of one new share for every twelve held, each shar 
Miscellaneous. being credited with £5 paid up. 
RRR newccunsssccvecesess| we Gold, 251 ozs; diamonds 595 carats. SIEMENS BROTHERS announ r the divi- 
Burma Ruby .............. es Rubies valued at Rs53,000 ; royalties, Rs13,000; | dend for the half-year to eee tp ey ee oat the 
= on i sluices produced stones worth Rs5,000. 
ransvaai Silver 


completion and audi 
Rare sae | 47,382 os fine silver. EPD. ae et ho cateuet Gop Ge guaran 


e settlement of liability {° 
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ANALYSIS OF BALANCE-SHEETS. 


ALEXANDERS DISCOUNT COMPANY, LIMITED, 
December 31, 1922. 











IABILITIES. f ASSETS. 
ane Compared | Compared 
with Dec. with Dec. 
Amount. 31, _— Amount. 3l, i 3: 
1 £ 
a ; £00,000 .. + £0,0c0 | Cash at bankers 471,141 . 6,813 
6% pref. shares. 100.000 .. | Short - dated se- 
R J aes fund .. 400,000 .. + 80,000 | curities ..... 2,553,308 .. + 41,532 
Loan, deposit, & Bills discounted, 17,412,608 .. — 1,542,841 
‘ther ace’nts . 17,756,879 .. — 1,175,115 Loans on secu- 
Bills re-dise’nved 1,692619 .. — 830,872 ee 302,220 .. 349,099 
2Zebate on bilis } 
discounted 191,990... — 3,186 
alance of profit 
ee es cat 97,789 .. 21,952 
Total ...... 20,739,277 .. —1,857,221| Total ...... 20,739,277 .. — 1,857,221 
GLYN, MILLS, CURRIE, AND CO. 
December 31, 1922. 
LIABILITIES. Compared | ASSETS. Compared 
with Dee | with Dec., 
Amount. 31, 1921. Amount. XO, _ 
£ z £ 
Capital . ; 1.000.000 .. a CO .. 6,139,686 .. + 48h. 376 
Reserve fund 500,000 .. Money at call 
Current acents.. 16,654,836 .. + 149,985 and notice. 7,741,500 .. ae 
Deposit accnts 9.780.458 .. + 660,067' Investmen's 8,671,873 .. + 425,989 
Reduction of Bills discounted, 
premises acct. 157,387 .. + 5,018 loans, &c. .... 5,169,622 .. —1,575, oe 
Premises ...... 370,000 . 
er 28 092,681 .. + + 815,070, Total ...... 28,092, 681 «- + 815,07 


MANCHESTER AND COUNTY BANK, LIMITED, 
December 31, 1922. 








LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, 1921. aa 3l, = 
£20 shares, £4 £ £ 
SS ERE: 1,092,040 .. Se cteass nas 4, 84, 102 .. — 1, 44, 605 
teserve fund .. 950,000 .. + 225,000 Bills of ex- 

Reserve for de- change. 1,595,902 .. — 473,630 
preciation of Investments .. 5,988,112 . 423,499 
investments . . — 125,000 Short loan- on 

Unclaime d railway stock, 
dividends .... 1363. 57 iy co seceves 21,935 .. — 195,884 

Unappropriated Advances on 
profits........ 233,940 .. — 51,348 | curreniaccts. 13,191,009 .. — 978,135 

Current deposit, Liability on 
& other accts. 23,760,827 .. —2,617,350 acceptances.. 337,784 .. + 14,665 

Acceptances. . 337,784 .. + 14,665 Bank property, 

Piicansocsess 400,000 . 
Total ...... 26,375,844 .. —2,554,090 ee . 26,375,844 +» — 2,554,090 
NATIONAL DISCOUNT COMPANY, LIMITED. 
December 31, 1922. 
LIABILITIES. Compared | ASSETS. Compared 
with Dec. with Dec. 
Amount. $1, 1921. Amount. 31, 1921. 

“A” shares, fully £ £ £ + 
paid .....eo00. 423,332a.. ee -» 644,119 .. + 114,036 

“B' shares, £74, | Investments .... 3, 138, 9439 .. +1,247,722 
with £24 paid 423,333a. eee 1,465,118 .. — 758,339 

Reserve fund 500,000 .. Bills diseounted.35, "497, 409 .. , ol 371,485 

Pension fund ue .. — 37,987) Interest receiv- 

Deposits, &e 21 852, 474 .. — 521,566 able, &c...... i. 33,234 .. — 302,736 

Bills redis- Freehold pre- 
counted ...... 16,911,235 .. +2,208,045 ree 100,000 .. 

DONE o désenue $91,332 .. — 55,910 

Profit and loss . 276,613 .. + 79,586 

, ee 40,878,319 .. + 1,6 672,168 168 Total ..... -40,878,319 .. +1, 672,168 


a Last year the capital was the same, but was in £25 shares with £5 paid. 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
December 31, 1922, 


LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec. 
Amount, 31, FT Amount. .31, 1921. 
£ £ 
Capita! paid up.. ae ° oe | | Cash in hand & 


Reserve fund .. 1,006,560 . 


;} money at call 
Profit and loss. . 225,722 .. + 35, 532 | 


and notice ... 6,334,413 .. —1,051,576 








Current, deposit, Investments ,.. 9,502,179 + 1,931,430 
& other ace’nts 28,525,323 .. —1,771,075 | Billsofexchange 4,612,240 .. —2,477 821 
Acceptances, dc. 365,349 .. + 80,265| Advances, &c... 9,888,792 .. — 177,007 
Notes in circula- | Acceptances, &e. 365,349. + 80,265 
tion in Isle of | Bank property. 445,000 .. + 40,000 
Sieveckaaess 18,459 .. + 569 
Total ...... 31,147,975 .. — 1,654,709 | Total ...... 31,147,973 .. —1,654,709 











Reports and Aotirces. 


Mr H. C. Sim, having resigned his appointment as foreign fire 
superintendent of the Royal Exchange Assurance Corporation, will in 
future be associated with the firm of Messrs Morice, Tozer, and 
Beck, Limited, insurance brokers, of 27 Clements lane, Lombard 
Street, London, 

The directors of Messrs Beyer, Peacock, and Co., Limited, Gorton, 
Manchester, have appointed Sir Sam Fay, of Woodbank House. 
Gerrard's Cross, Bucks, as a director, in the place of Lieut.-Colonel 
the Hon, Francis S. Jackson, M.P., who has retired from the board, 
in Consequence of his acceptance of office in the Government. Sir 
Vincent Caillard is relinquishing his position as chairman to the 
board through inability to now give same the requisite time and 
attention, and Sir Sam Fay has accepted the cha’ rmansbip in his 
as Sit Vincent Caillard will, however, still retain a seat on the 
. Captain Frank Brian Frederick Bibby, of Sansaw, Shrewsbury, 
re been elected a director of the Marine and General Mutual Life 

wares Society, in place of the late Mr Thomas Renshaw Westray. 
dir © are officially informed that Mr Dougal Orme Malcolm, a 

€ctor of the British South Africa Company, has been appointed a 
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Cee et dines tin Dan eh es of the court of directors of the British North Borneo (Char- 
tered) Company in succession to the late Vice-Admiral Sir Bouverie 
Clark, K.C.B 

The directors of the Royal Insurance Company, Limited, announce 
the following changes in connection with the head office manage- 
ment of the company :—Mr Charles A. Graves, formerly an assistant 
secretary, becomes a sub-manager, and Mr F. J. Williams, formerly 
foreign agency inspector, becomes an assistant secretary. 

The directors of the L iverpool and London and Giobe ee 
Company, Limited, a pleasure in announcing that Major-General 
Guy Payan Dawnay, B.,C.M.G “D:! S.O., has been elected toa 
seat on the London bx a = the com pany. 

The following changes are announced in connection with com 
mands of Canadian Pacific steamers :—C aptain RK. G. Latta, late of 
the ss. ‘* Montcalm,’’ bas been appointed commander of the S.S 

Wag ocsigg of Britain’? for her West Indies cruises; Captain Turn 
bull, late commander ol the s.s. *° Empre Ss of Bri tain, ’ has been 
| transferred to the s s. ‘* Melita’ as commander ; and Captain Hamil- 
ton, late commander of the s.s. ‘‘ Melita,” bas been appointed to the 
s.s. ‘‘ Montclare 

Mr Geoffrey Dawson, having accepted the edit orship of the Times, 
has resigned from the board of New Consolidated Gold Fields, 
Limited, and Mr Dougal Orme Ma!celm has been appo iunedl a director 
of the Consolidated Gold Fields of South Africa, Limited, and New 
Consolidated Gold Fields, Limited. 

Mr Joseph Kitchin, who has been London manager of the Union 
Corporation, Limited, since 1899, has been elected a director of the 
corporation, and will continue to act as manager. 


BANKS. 

BANK OF NEW SOUTH WALES.—The statement of the assets and 
liabilities of the bank on September 30, 1922, with the auditors’ report 
and declaration, shows:—The net profits for the half-year, after de- 
ducting rebate on current bills, interest on deposits, paying income, 
land, and other taxes, amounting to £140,145 12s 5d (making in all 
£292,130 4s 4d for the year), reducing valuation of bank premises 
providing for bad and doubtful debts, and fluctuations in the value of 
investment securities, and including recoveries from debts previously 
written off as bad, amount to £338,914, to which is added undivided 
balance from last half- -year, £160,133, making £499,047. An interim 
dividend at the rate of 10 per cent. per annum for the quarter ended 
June 30th last was paid on August 25th, out of the half-year’s profits 
in terms of Clause CV. of deed of settlement, £125,000, leaving a 
balance of £374,047, which the directors recommend io be dealt with 
as follows:—To payment of a quarter's dividend to September 30, 
1922, at the rate of 10 per cent. per annum out of the half-year’s 
profits, £146,609; to augmentation of the reserve fund, £75,000; to 
balance carried forward, £152,438. During the half-year branches of 
the bank have been opened at Coogee and Lakemba (in N.S.W.), 
Leitchville, Lockington, and Preston (in Victoria), and Courtenay 
place, Wellington (in N.Z.), and the branch at Tolaga Bay (in N.Z.) 
has been closed. The bank’s branches and agencies now number r 368. 


Commercial Reports. 

















THE CORN TRADE. 
Mark Lane Friday Evening. 

Weather conditions remained unsettled during the past week, 
with further falls of rain over most parts of the country. Officral 
reports state that there is no change in the agricultural position 
generally. All winter cereals present a healthy appearance, though 
the area under wheat is slightly below a year ago. Trading con- 
tinued on a moderate scale, and prices ruled easier for feeders, 
while breadstuffs displayed slight irregularity. English wheat, 
however, remained fairly steady, and suitable mulling samples sold 
from 9s 3d to 9s 8d, with inferior down to 8s 8d per 112 lbs, free 
o1 rail. imported descriptions quiet, and rates after declining in 
sympathy with lower forward ofte rs, assumed a steadier tone later. 
No. 1 Northern Manitoba quoted 51s 3d to 51s 6d, No. 2 mixed 


fyurum 48s, and Rosafe, 62} Ibs, 51s, all per 496 lbs ex ship to 
atrive. The cargo section proved dull'and values weak, owing to a 
lack of demand due to adverse Continental exchange rates and 


easier advices from the United States. A steamer of No. 2 hard 
winter, January-February shipment, sold at 48s 3d to Germany. 
Crop reports from the principal exporting countries remain favour- 
able, and harvesting is proceeding in Argentina under good 
weather conditions, while the Australian crop is practically secured. 
North American visible supplies show a fair increase, but sup- 
plies on passage are on a lighter scale. Shipments of new crop 
wheat from the Southern Hemisphere are expected to show a con- 
siderable increase towards the end of this month. Flour in quiet 
request, and values were reduced in sympathy with the wheat 
position. London standard straight run quote: 1 41s 6d, patents 
438 6d to 448 6d, town households 39s 6d per sack, delivered in 
{.ondon area. All English country straights 32s to 34s per sack, 
delivered. Imported dull. Manitoba patents range from 39s to 
42s 6d as to sample, and Minneapolis good patents 42s, with Aus- 
tralian 40s 6d, all per 280 lbs, ex store. Barley in quiet request at 
about late rates. English ranges from 6s 9d to 112 Ibs 
free on rail. Of imported, Californian quoted 41s to 43s, At istralian 
Chevalier 49s to 338, both ex ship per 448 lbs. Persian 28s 6d, ar 
Danubian 30s 6d to 31s, both landed, per 400 ibs. Maize im 
moderate request, and prices the turn easier on weaker forward 
offers. La Plata, ex ship, 36s to 36s 3d, ditto, landed, 37s 6d, 
American mixed in similar positions 36s 6d and 37s 6d re spectively. 
‘Lhe cargo section proved dull and easier, the only sales reported 
being Plate steamers, arrived and due, at 34s od per 450 Ibs. Oats 
quiet, and imported rather easier. English moves off slowly at 
(Continued on page 81.) 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















j Net | 
| Profit Appropriation. 
Belanee| after | Mfvatee |__| Seat'tant 
Company. Period | from | Pay. | able for Dividend. Carried to | Year 
Ending. Last t og Distri- | ‘Fede | Settee, ——| Reserve, | Balance ——————__ 
“Account. | ¢ m- | bution, | *TCe | “rcinary. | Deprecia- | Forward., Net | Divi. 
ase tion, &c. | || Profit. | dend, 
| Interest. ,Amount.’ Amount. | Rate. 
ks. l £ £ % | £ | £ 7, 
Alexanders Discount............| Dec.31 | 30,087 188,202 218,289 6,000 100,000 20(a)) £0,000 52,289 141,015 17(t) 
Bank of New South Wales ......! Sept.30 | 160,133 338,914 499 047 se 271,609 10 | 75,000; 152438 349.409 10 
Belfast Discount ........ scecee| DOS, an” 354) 188 542 in 266 7 125 151 165 7 
Canadian Bank of Commerce ..... Nov. 30 | 400,016; 550,158 950,174 oe 400,685 13 118,495 430,994), 640,302 13 
Lancashire and Yorkshire ...... Dec. 31 84,501 236,844 321,345 o 201,312 20} | 25,000 95,033 243.327 20 
Manchester and County ........ Dec. 30 89,735 226,108 315,843 = et teed 6) v8 50,000 88,586 260,953 16} 
s.| 
| 15,875 2/6p.s. ' 
National Discount...... eeeeeees Dec. 31 137,760; 190,682 328,442 . “A” |} 15,000) 213,112 165,304 16 
47,625 7/6 p.s | 
“— 
Financial, Land, &c | 
Peel River Land and Mineral....| Jan. 30 | 6,598) 63,273; 69,871 os 36,000, 10+ ee 33,871), 22,156 10+ 
Rubber, &c. 
EE Sense 60s00eee000 Aug. 31 | 2,762) 1,314 4 076 cn oo «6 | we = aaa |Dr 7,959 .. 
Insulinde (Sumatra) ............| June 30 | Dr18,125|Dr 1,297\Dr 19,422 i ne | -- |Dr 20,000 578) Dr13.295\ . 
Shippin 
Houlder Line . - ‘ S weeeeeesee| Dec. 31 | 30,881 76,326, 107,207 12,375, 20,625) 74+ 40,000 34,207 80,598, 74} 
Other Companies 
Allen-Liversidge .......sesseee. | Oct. 31} 3,240 23,835) 27,075 - | WSS 8 4.423 4,721, 30,468 10 
Angostura Bitters ....... goesese | Sept.30 | .. 11,523) 11,523 7,367 2,550) 3 415 1,191 a ni 
Champion and Slee ..... ...... | Sept. 30 | 1.542;\Dr 6,978\Dr 3,586; 4,200! —< | -- Dr 10000 2.264' 7,003 7 


* Half-year. + Tax free. (a) Alexanders Discount.—5 % of this is paid free of income-tax. (b) 2 % of this is paid free of income-tax. 


t Lancashire and Yorkshire Bank.—In July, 1922, to mark the occasion of the Jubilee of the bank, a special cash bonus of 10s per share, 
free of income-tax, was paid to shareholders out of the accumulated funds of the bank. 












OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 


Exports of Propucr and Manuractures of the Unirep Kinapomu 


(Value F.O.B. di 















































| Month Ended | Year Ended | Month Ended | Year Ended 
| Dec. 3]. Dec. 31 me Dec. 31. Dec. 31. 
| agai. | 1922 | 192. , 1922 | 19a. | 192, | 92.) 1922, 
1.—Food, Drink, and Tobacco— £ £ £ £ I.— Food, Drink, and Tobacco— £ £ £ £ 
D TUERMEEUMOE covcvcccecccsesees | 7,210,727} 9,768,155/138,311,887| 103,325,326 ie RMN OEE nccccccececenesens | 231,194 246,696 3,886,700 2,833,002 
B. oe stuffs for animals........ | 556,887 663,474 6,599,2: 5,612,145 B. Feeding stuffs for animals........ | 169,955 70,719) 1,523,256 1,715,105 
DRG. <opsticdbsnqeecsvanedesoneoest 7,129,282) 8,706,730 132,902,847, 103,221,499 DD, FERRE. ccccccvcvccsscccccccscccccesl 93,648  1109<2) 840,672 1,059,712 
D. aoineis. living, for food.......... 61,628 25,009, 2,804,318) 1,580,155 D. Animals living, for food .......... 2,594 1,561) 45,176 31,219 
FE. Other food and drink, non-dutiable 12,815,673) 11,981,121,165,398,474/ 138,671,201 E. and F. Other food and drink...... 2,238,357 1,946,459) 26,043,218) 24,761,100 
mm. « am - dutiable ..) 9,016,632) 9,281 087 98,153,905; 101,608,433 PD | clabacisnsrsoseessanegekt 450,907 _ 419,818) 5,060,187 5,919,703 
nee eceinsieens 1,725,654 1,866,071 22,835,257, 18,609,532 niin tient coeeesieseae | 
— — | — ———_— ——— —' —____ ota! I ica ia ares 235} 37,399,209 19,84) 
Total, Class I. ...........- 39,115,480) 42,291,647 Renna 472,628,291 | I1.—Raw Materials and Articles Mainly| a a 
Il.—Raw Materials and Articles Mainly ————— | ee ——__ Por. ~ neesennestll 6,365,961 
Unmanufactured— i Se Re ONSS wie sakeanessancenesess | 92,654) 42,951,591 
at 251) 15. 12,139,619 180 | B. Other non-metallic mining and 7 assay, TAN 
B. Other non-metaliic mining and | quarry products and the like .... 110,131 141,063} 1,149,758 1,764,821 
quarry products and the like .... 353,510 476,402 6,337,016; 5,323,592 C. Iron ore and scrap..............-- 27,076 55,021 228,946) 588,267 
C. Lron ore and scrap ..........++++ ‘ 309,187 445,416 5,069,102) 4,708,056 D. — -ferrous metalliferous ores 
D. Non-ferrous metalliferous ores an Di isvdieiniinahbbee bonenss 622,339 258,581) 1,622,569 2 
oe ccbscseaeiees 452,947, 1,207,787, 7,777,515, 8,616,325 | EE. Woodand timber ...... ......... 24,700 26,439 Seal on 
E. Wood OOS... sunncesecoeuy 2,967, 247| 3,295,398 30,021,962, 37,318,897 F. Raw cotton and cotton waste .... 64,397 198,564 728,052, iin 
F. Raw cotton and cotton —— pee 11,037,593) 13,484,056 73,309,907; 87,219,906 G. Wool, raw and waste, and woollen 
G. Wool, raw and waste, and woollen | Dll” MAcntavektebbbibhsaesswaewes 335,889 916,817) 4 842 06,309 
Stee enth dah ekeoueecbigeded 3,993,448} 4,808,610 43,403,357) 62,687,987} H. Silk, raw, knubs and noils........ 6,939 11,951 nse Oo 
H. Silk, raw, knubs and noils ........, 172,469) 185,607 —_ 949,480) 2,346,284 I. Other textile materials .......... 43,843 22,618! 631,676) 799,840 
I, Other textile materials............ ayer ail Lesa seieenni ao J. one nuts, oils, fats, resins,| | 
J. Oil seeds,nuts,oils,fats,r’sins&gums 2, 90,881) 922,341 i  ctGhesvendantinesheoxesa 383,582 348,865) 6,048,081 5,016,295 
K. Hides and skins, undressed ...... 1,522,368) 1,369,680 10,914,746 14,861,854 K. Hides and skins, undressed a 109,654) 214,186] = 1,231,3 1,862,813 
L. Paper-making materials.......... 1,369,547) 1,109,820 13,843,436 9,603,077 L. Paper-making materials eescccee 116,955 137,275 816,171 1,316,211 
NT on i anaképentacpasanhee 830,796, 809,198 10,504,971) 7,295,567 ST <sncksccavcbesatwkdersoess | 9,905 6,651 120,1 90,799 
N. Miscellaneous, raw materials and N. Miscellaneous raw materials and 
articles mainly unmanufactured , 841,031! 1,082,913 8,461,706 10,224,770 articles mainly unmanufactured. . _ 224,804 _ 6205 _ 5,072,100 3,091,708 
Total, Class II ........ *....| 27,792,294! 32,498,508 270,794,031) 298,240,898 eee "7,446,265 265) 9,492,718 — "63,594,875 875 15,1% 
Ill.—Articles Wholly or Mainly Manu- — ———————— IIl.—Articles Wholly or Mainly Manu- _ - - — 
. or a tuel asi} «1,697 «241,218 a aeaas f | 
A. Coke and manufactured fuel...... | A . 24,969 e and manufactured fuel...... 347,236) 516,352! 3,428,482 5,204,019 
B. Earthenware, glass, abrasives, &c. 608,655! 643,517 7,014,263 7,045,854 B. Earthenware, glass, abrasives, &c. 938,347, Tenor] 12 oe s 2,044,228 parm 
C. Iron and steel and manufactures asm oa unenane! 92984 = . Cc, = ont steel and manufactures | 
EE Un ccodenkécasass thevenens | 1,174; 1140, ’ 0,443,495 MUI ScbnceaGunebasesanucesscls 407,069) 5,445,428) 66,603,550 958,557 
D. Non-ferrous metals and manufac- a 1,968,308 18,365,125 . D. Non-ferrous aime and manufac- . attioaas wy 
NEE cc cvachtcsevbsctncune »327,451 j 8,152,347 I 1,149 923,866 11 ll 7, 
E. Cutlery, hardware, implements, E. Cutlery, hardware, implements,| om - ee 
and instruments ................ 380, 458) 565,956 6,657,663 6,275,949 andinstruments ................ 527,995 486,784 9,002,420 6,429,560 
F. Electrical goods andapparatus ..| 124,295, 204,558 1,930,917 1,553,218 F. Electrical goods and apparatus .. 750,751 574,360, 13,039,988 or 
P(E. .cviccustuseneanctenks 521,636 792,711 10,761,837 8,166,884 Nc cvbsieoripinusticensees 5,25 4,536,162) 74,607, 51,725,682 
H. Manufactures * wood and timber oe —~_— Saa7 0S 3,807,024 o- ceenemnatenns <= wood and timber 99 99,904 1,803,336 1,374,228 
L. Cotton yarns and manufactures ..! 6,838,531 tton yarns and manufactures ..! 15, Tease 665,274 186,882,805 
J. Woollen and worsted yarns and J. Woollen and worsted yarns and) ween on ' 
. imanufnctares..... eiildntiatacumeiin 5 458 a Rn 3058 - pecuioctaes....... sesslsdiadhieiaieas 4,941, onal 55,089,768 58,487,559 
. Silk and silk manufactures ...... 632,927) 3,894 »330,421 » Silk and silk manufactures ...... 132,027 2,282,594 2,281,582 
L. ane of other textile ms : enests| 9.195059 1 L. Senaipesnses of other textile, | 586 
SD Santrebaveceneeweneusees 217) 0,683,816 TE dnéieteebespnesseesvencs ,966,453 18,857 407 
te ees ai snail nies 1,043,887 1,052.960 9,420,043 14,175,520 | M. Apparel ...............00.000005. Vsi9.7i3 1ss18457 F2 s8817S 
N. Chemicals, drugs, dyes, & colours, 973,528) 999,543 12,623,572, 11,377.485 N. Chemicals, drugs, dyes, & colours 1,625,329 19,105,766 
O. Oils, fats, and resins, manufactured 5,181,342, 2,886,382 56,535,190 40,347,800 O. Oils, tats, & resins, manufactured. 


3625, 
6,034,724 
P. Leather and manufactures thereof 1,286,902! oo 





) ,209 
1.254.511 8,664,631! 11,416,399| P. Leather and manufactures thereof! 4 27,478 36,959 
Q. Paper and cardboard ............ 1/035,735| 1,114,335, 11,601,455 12,374,275 | Q. Paper and cardboard ............ | 662 1s8 71285 ul ersr ae 
Vehicles (including locomotives, | | | R. Vehicles (including locomotives,| F 
ships, and aircraft).............. 388, 505,771, 6,900,613 6,656,084 ships, and aircraft) ....... posiieda 1,911,050] 58,204.501 49,953,074 
S. Rubber manufactures ... 316,104, 4,919,757 5,419,213 | 8. Rubber manufactures 375,874| 4,652,663 5,017,9% 
T. Miscellaneous articles, main T. Miscellaneous articles mainly or 
wholly manufactured............ 2,217,452, 20,168.869 24,523,154 wholly manufactured ...... i 
Total, Class III............ 18,291,187 19,838,355 244,480,368 _223,919,396 Total, Class III. sereeeseee) 47,363,713 
1V.—Animals, not for food ......... ee 33,274 97,740) ~~ 334,213 362,236 IV.—Animals, not for food ............ 
V.— Parcel post, non-dutiable articles... 152,14 255,573 3,006,508) 2,767,303 V.—Parcel Post..-......sscseeeeeeeeee-| 1,242,732 





Total POO e eee weet eee 
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-< Sd to os 6d per 112 Ibs, free on rail. Of imported, Plate f.a.q. 
‘e< No. 2 white clipped American 26s od, No. 2 Canada Western 
~~ 6d, all landed, per 320 Ibs. Oatmeal in fair demand at 6d per 
cwt decline. London made, all cuts, quoted 17s 6d, rolled oats 
‘ico whole groats 17s 6d, flaked oats 20s 6d, ex mill, ordinary 
Scottish oatmeal 18s to 18s 6d, and American, all cuts, 17s 6d per 


; Millers’ offals steady, with a fair business in force. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20 : — 


1922-1825, 1921-1922.) 192C-1921. 1919-1920 


cwt. 





jimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. Cwts. 
Satire to JANUOry G..seccececeoeeeeeeee| 216878 | 106156 | 397,250 | 325,291 
17 weeks to January 6.....e.ceccecccesees| 8,209,706 6,370,493 5,006,558 5,590,504 


; rice of English wheat per sd fi es @ s da 
a Femelle —ohenee ar = oe 2. oa Se eae eS 
- percwt .....-..-+:- eats hited coooeel 9 8 199): 6) 16 10_ 


The following «s a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1919 to 1922 :— 





QUANTITIES SOLD. AVERAGE PRICE PER Cwr. 


Wheat. Barley. | Oats. | Wheat. | Barley.| Oats. 

1923. Cwts. — Cwts. Cwts. s d s da s d 

i Miaceceus 214,878 179,657 35,3501 9 8 9 5 99 
SD sin otis pees 325,292 271,898 26,741 | 1611 17 5 ; 1710 
ec echiods ae 397,251 316,679 47,655 bl wD 8 20 8 
_ eee 103,149 218,273 29,530 19 9 209; #15 5 
ee 173,480 115,133 33,207 10 4 12 0 10 2 








IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated January ith, 


as follows :—Pig-iron: A much more hopeful feeling prevails, 
and prices of pig-iron are inclined to stiffen. Makers are rather 
troubled at the high price of coke, which is now jos to 31s de- 


livered at the furnaces. It is a very serious item now in the 
st of pig-iron. Prices are as _ follows:—Cleveland No. 3 
G. M. B., g2s per ton; mixed number East Coast hematite, 93s 
per ton. Manufactured iron and steel: Steel works and iron 

indries are gradually increasing their activities. Steel ship 
plates, £q 108; steel ship angles, £8 1os; iron bars, £11; steel 
rails, £g net. Iron ore: It is reported that 23s has been paid for 
best Bilbao Rubio. Good Mediterranean ores could still be bought 


+ 


t a rather lower price. 





Our Shefheld correspondent writes:—The development of the 
political situation in Europe has created some amount of depres 
sion in business circles, but it has not checked the inflow of orders 
tor pig-iron and steel in various forms. In fact, the expansion 

now spreading to a number of branches, which have been in a 
bad way for a couple of years or more. There is ample evidence, 
r instance, that the iron foundries and engineering shops are 
ginning to share in the improvement in conditions, and realisa- 
m of the likelihood of prices of steel products going up rather 
than down is proving a stimulus to buying. Stocks of tools in 
users’ hands have been kept down to the vanishing point because 
‘ the deflation of prices, and the replenishment of these to a 

rmal condition would alone cause activity in scores of trades. 
‘crap continues firm and scarce, and pig-iron prices are stiffening 
with a scarcity of basic material. The furnaces at present in 
viast scarcely suffice to meet current consumption. American con- 
ames to be a buyer of British pig, and a moderate amount of 
Susiness 1s expected from that source throughout the year. <A 
coasiderable amount of railway work is on hand, and large num- 
bers of wagons are being ordered by private owners. Competition 
or the latter is keen, and scme of the quotations are not far above 
the pre-war average. The further deflation of their exchanges has 
- st put a stop to sales to Belgium, France, and Italy, and the 
“uropean market so far as Sheffield’s staple products are con- 
cerned may be regarded as off the map. Work in connection with 
the new battleships has now begun, and will develop progressively 
hen eforward. The coal market increases in strength on the manu- 
‘acturing side, and the demand for furnace coke almost exceeds 
the supply, there being a scarcity of coking slacks. An increased 
“nquiry for cobbles and nuts is reported, and gas companies’ 
Specifications are exceptionally heavy. America is buying best 
screened coal. South Yorkshire steam coal is quoted at 21s at pits 
and blast furnace coke at 20s to 228 at ovens. 
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a ‘ur Glasgow correspondent writes :—Informed quarters suggest 
" tt no fresh or sustained departure in shipbuilding will be wit- 
‘essed until the Continental political position tones or quietens 


I 


oc ° . 

able and the same quarters reckon from experience on an appre- 

roe revival of work—should international peace reign. Steel- 
ld KETS 


i continue to feel time very broken, and inquiries, far less 
Straits qty scarce. They advise, however, that Canada, the 
one Perer senagee China, India, and Australia are all buyers of 
Stee], ‘a of hematite, and various Continental ports also of 
emanating 1s hoped for, as an outcome of the inquiries that are 
that is my rom the newly-grouped Scotch and English railways— 
he .. 12 Say, for equipment, from top to bottom of the systems. 

more optimistic of experts are arguing for advances in steel 











and iron charges, and they would seem from advices to be making 
a certain headway, but not in the Scotch section of the market, 
where holders state that they can only 


y ‘commanc ** December's 
iron and steel terms. ‘This week Scotch hematite is called (f.o.t. 
steel works), £5 7s 6d a ton; Scotch foundry No. 1 (f.o.t. makers’ 
works), 1oos a ton; No. > ae. Crown bars, Glasgow 
delivered, £10 10s. Some operators claim that steel is changing 
hands at tos rise on Tuesday's figures, but the statement stands 
in need of confirmation. In any case, boiler plates may be called 
£12 to £12 10s; ship plates, £8 15s to £q; sections, £8 10s; and 
sheets £10 10s to #10 16s. orrugated sheets, £17 1os to £18. 
Since Monday respectable lines have been given out for powerful 
locomotives, railway coal wagons, pipes and tubes, rivets, castings, 
and electrical plant. Coal miners have again got settled down to 
work, and are doing well. Home (industrial) demand is not -s 
good as wished for, but export inquiry (German, Belgian, Scandi 
navian, and Italian) is equal to output. Prices steady to firm. 
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Our Cardiff correspondent writes :—A situation of unique interest 
has been created this week on the Cardiff coal market. The United 
States has been an active buyer. ‘Tonnage has already been char- 
tered for upwards of 300,000 tons, but inquiries are still active, and 
there are serious fears in America of a renewal of the coal strike 
when the present temporary agreement expires next March. On 
the other hand, the occupation of the Ruhr Valley by France has 
produced a disturbing effect. Germany is the best market at the 
moment for North Country coals, and France the best market for 
Scuth Wales coals. Business with both countries has been adversely 
afiected by the movements of the exchange rates against Paris and 
Berlin, and this unfavourable development has induced increased 
caution on the part of exporters in the conclusion of further con- 
tracts. No orders, however, have been either withdrawn or can- 
celled. The volume of trade seems to be takinz its normal course. 
The foreign demand as a whole is active, and, except perhaps for 
spot positions, prices are very strong. Delayed arrivals have to 
some extent disorganised colliery stems, and led to an accumulation 
of stocks that is limiting the service of empty wagons, but the 
supply of tonnage is improving rapidly. Colliery salesmen, how 
ever, are very reluctant to enter into new heavy contracts. They 
are well sold over the next few months, and are hopeful that the 
movements of troops in France, the withdrawal of the American 
army of occupation, and the probable heavy decline in the outputs 
of the Westphalian collieries will stimulate demand for British 
cargo and bunker coals to such an extent as to lead to a big rise in 
prices. The economic situation in Germany will take time to 
develop itself, but in the meantime the market is content to wait on 
events. Owing to the dearness of pitch patent fuel, manufacturers 
are limiting production to the quantities they are compelled t 
supply under contracts, and have temporarily withdrawn quotations. 
The following are \the current approximate quotations :—Best 
Admiralties, 28s to 28s 6d; second Admiralties, 27s 9d to 28s 6d; 
best drys, 27s to 27s 6d; black veins, 27s 6d to 28s; Eastern Valleys, 
26s 6d to 27s; Western Valleys, 27s to 273 6d; best bunker smalls, 
18s to 18s 6d; ordinary cargo smalls, 16s to 18s; anthracite 
big vein, 32s 6d to 37s 6d; anthracite machine-made 
cobbles, 428 6d to 478 6d; French nuts, gs5s to 57s 6d; 
stove nuts, <ss to 608; rubblv culm, 14s to 14s 6d; coke for export, 
375 6d to 45s; inland blast furnace coke at ovens, 263 6d to 27s 6d; 
patent fuel, 32s 6d to 358s nominal; pitwood, ex-ship, 305 to 30s 6d. 
The situation in the iron and steel trade continues to improve. 
Prices of tinplates and steel bars are hardening, and the diversion 
of a considerable volume of foreign business to the British market 
for iron and steel goods is anticipated if the occupation of the Ruhr 
by France leads to a further reduction in the supply of native coal 
for the Gerrman manufacturing industries. 








THE COTTON TRADE. 
MANCHESTER, January 11. 


The market continues to present a healthier appearance. The 
larger inquiry has been well maintained. In piece goods for India 
the turnover has been on a freer scale, bleached and sized cloths 
having attracted more attention, especially for Calcutta and 
Madras. Advices from Bombay remain rather poor. Demand for 
China in standard makes still lags behind, but something con- 
tinues to be done in fancies. Miscellaneous cloths have been sold 
in moderate lots for Java, Singapore, and Egypt, but operations for 
South America have been restricted. The industrial situation in 
Blackburn is improving, but many complaints are still met with 
from manufacturers in Burnley and district. Quotations in 
American varns have been firmer, and trade has been of a more 
encouraging character. Buying in Igyptian counts has been 
irregular. A little more business continues to be done in bundle 
varns for India at low prices. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1922-253. 
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| Jan. |Price, Price, Price, Price, Price 
| 11, | Jan. | Dee. | Dec. Dee.| Dec, 
1923.|° 4. | 28.) 20. 14.) 7. 


Furierirrrer 

Raw Cotton—Fully Mia. American. onl ata | wha lade 1508 vite | aie 
— laridis Full r | 

Gakellaridis Pully Good Eat | 17-25 | 17.65 | 17°90 | 17-80 | 1765 | 17°50 
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52-in, Printers, 116 yds, 16 by 16,32’s and 50’s| 31 0) 30 6 | 
S24, Shirtings, 75 yas, 19by 19, 32'sand 40's 33 6) 33 0 32 32 32 0 32 «0 
S8-in, ditto, 36 yds, 18 by 16,10 lbs ........| 18 6 18 5 18 3 18 18 0 18 O 
39-in, ditto, 374 yds, 16 by 15, 8 Ibe......... 17 0 16 9 16 916 9 16 6 16 & 
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COLONIAL WOOL. 








- nae (FROM 4 CORRESPONDENT, ) 
| 5 : The chief event of the week has been the opening of th, anh 
Price, Corresponding dates in half of the Australian selling season, Sydney cables Stating = 
ll, | ee on the resumption of the auctions last Monday Me€Tinos advanced 
1925. | 1922. | 192), 1920. 1919. i918, Senerally 5 per cent. This was known on Bradford Exchang, at 
Cn Senecio Blie Be a Se he - ~ | the noon meeting, and Created somewhat of a surprise, Ap; arently, 
Raw Cotton—Puily Mid. American .. rib | 15-33 11°06 | 1164 | 29-39 1960 (2396 | all sections of the trade are still confideat in the future of METings 
- Sakellaridis Fully Good Fair | notwithstanding that last Monday some of the largest 
r 32's swint7Ptan **eeeeeeses «DOF Ib | 17-25 | 20-50 23:00 | 68 27°30 | 30°25 


INI porters 
Were willing to sel] their standard 64’s top at 58 2d. The pr 


'S very reasonable, and but for the turn of politica] €vents on th 
Continent, would have been exceeded betore many days had el 


"tttteseee seeeeeeeeDOr lb} 213 183 | 25 | 58 | 35 393 
— 40's weft cots *seeceee Der Ib 204 173 | 44} 4] gs 59% 
~ 60's twist (Egyptian) sereeee sper ib) 275 | 3) 33 | 1l2 
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- 16 yas, 16 by 16. 39 - sdisdsdis e sds d However, there is a qulet confidence throughout the trade Which 
in, sere, 116 yds, 16 by 16, #and 50's | 31 0} 30 0 $4 6 89 0 63 053 © | is very significant. England and Japan are reported to be 4 
Ser Rn os ea Pa B28 § | chict buyers ime Spans and amd Japan cable ‘states hay 
SS-in. ditto, 374 yas, 16 by 1S, 83 Ibs. 3 oo" 17 0117 6 21 ¢ 42 0 38 626 o Vanganui. in New Zealand, Bradf. rd and German 
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the chief Operators in crossbreds. Prices were 
higher, thus Providing one other evidence of the 
which the trade §enerally has in the wool 
sincerely hoped that the movement of wool 
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Sreat confiden, 

POSition., It js to be 
values is a Safe Indica 

















j ,—' y . tion of the actual State of the manufacturing end of the industry 
igio|] | g Same Period Same Period Whilst the future of wool appears to give no Cause for alarm *, 
F is £ & || —— | larger move in the placing of new orders for Piece goods jn Many 
Description, ots _ 7-8 be. é : Ine é facturing centres would lend a greater air of Security than js to be 
= 3 13 > ls ime ae £3 sz & found at present. 

Ojalo/s | & ja |S joe) ez = sz - A very “Uurprising feature in connection with the Australian Woo] 
lorida do. diene aaa s jam! am|ami amijomiie) om! nm} am /nm'/nm| has not been confined to Sydney, but has reas — = wey sarge 
rgia do..." ” sehicdeaee ‘um! /omi/nmilnm! nm) | lect. i .| . 1. | scale to South Africa, Everything points to the Cape season being 

Orda OL M/MidiGM MF |g 0 LMNG9 1G OL lia over by the end of February, which will make 

American 


(4 it the shortes; ever 
tee ee eeeeeeees« 1396 1426 1486 1506 1516)1576 834 9839/1179 6-99 8°42/1217 
Brazilian : Mi 


known. The Japanese buying deserves 


syn 3014861506 4 98 0 B21: Special mention jn con- 
">a [1386 24s6ltace| 2 ~~ estes! _ ren od: junction with the fact that mills are Springing up in the Far East 
Parahyba, Rio Grande, &c.| |’ |1386/1486|1606) nae 5 899 1149) +» |) 7671117) almost like mushrox ms. As the years go by Japan will require mor 
Maceio, eo... tet eeee | +e 11 386)1486|1606, oe | se se ‘ Ma a merino wool than ever. There are machinery makers jn Yorkshire 
Comoe, fe...... oecencees os iSoclnane om “2 | ve ae = le ia and Lancashire who can run full time for another tWo vears, chiefly 
Maranham, éo, ..""""°""*| *- 1386)148> 11606 |" | *” 6991149) | ° | 767 1117) San abort account, and it looks as if very large welghts of wool 
846 Pauio Or eerrseccsccee! .. Prien ae Ga eee °* 1-95 T wo og Ss will be cca in og Far ort pm mah wing Zealand 
tian; | Pr. /G. | Por! a. Fn ! | | at no aistant date. t is possible to employ apanese labour at 
Bebelitidia’7*""""07-| - 15001675 faye 1055 rt. ele one oh worl ca pee Paid im the ‘West Ridiere, SPU a 
p Brown SP eveseee Pirevsueseel oc Ma Re oy 1940) +» 1525/1995 150.900 quence of which Wool can 9 a up and made into the finished 
eruvian : | Fr./G.F od Pre | | i | fabric at a price with whic no European country can compete 
Moderaiciy Rowgit °°" a soi 8002725 1800); ae lool son f | 0011999 There is no wo nder at the British piece trade with Japan not being 
Smooth ..... | chevse .. 11501 1€26/1701 1726 1776 9°24 1249/1424 rast | brisk. Japan ought to have been buving a month ago in Bradford 
Tanguis ... |" abe irein — bias 1501/1626 1703 1726 1801) .. |. < ; large quantities of heavy-weight goods for the next winter season, I 
West Indian, ko." aa peat se) > | but purchases have so far been disappointingly small, and any- 
. Sea Island... | 00}2400 2700 2800 | 31 


thing taken jis almost entirely of a 


‘0 me — 250 joo!) - 3590/4500 shoddy character, No doubt 
African, East, &. **teeeeee 1075 1175)1350!1450 1550 J€SC | 9°25 1175/1395 8°50 1150,1759 












the bulk of the wool bought by Japan is being made into dress 
Do West pt oe om 1426 al | goods, but all the same, heavy coating looms are being exported, 
my *PeCto0e! ne | AM) .. | o. a z n’s wear fz ICS are beino ade in siderable bulk. Dur. 
G Fl rari Ga. F G Fne's'tn | ror Ga.}Pne FG¥ Gd./Fne | And men’s wear fabrics are be Ng made in con ider 
Machine Ginnea Surtee....) | | «+ |1335.1375 1415 | -- 11100 aoe) 275 | ing the war Japan turned out some most creditable khaki cloths, 
Machine Ginned Broach... || 1155/1195/1235 1175 1315 | 3:00 9:50 1050 | 859) 8-75! 9-9 


1925 
ach. Ginned Bhownuggar 9-35 995 1035]1075 1115 1155) 7-95 8-70 ore 669 7:19) 7-93 
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and any firm’ who can make these js 


well equipped for producing 
§00d woollen tweeds, 
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THE WOOL TRADE. 

a 
Our Bradford correspondent, Writing 
There is no gteat show of activity, 
Passing all the time, and value 


~ The Craftsman 


on Thursday, says :— 
but a nice Steady business js 
S remain very firm. While merino 
tops are not quotably dearer on the week, most topmakers are 
Standing out for full quoted rates. Average 64's tops are obtain- 


able at ss 1d, though some firms want about 1d more, everything 


Gepending on the top and the Position of the seller In regard to 
commitments. For a g00d warp 64's a general quotation js about 
58 3d per Ib. Most crossbreds are dearer compared with a week 
480, a really good §8’s comeback being id up at 47d, while the 
50'S average at 28d. In order to 
values « mpare with those ruling before the 
the following table has been Prepared :— 


The craftsman gives his life to bh 


is work—and his 
achievement is his reward. 


Same rise is seen in show how 


war and a year ago, Seventy years of Patient and skilful craftsmanship 


have gone io the Perfecting of The Chatwood 


Safe and Strong Room, Throughout al. those 
Jan. 1], Jan. 12, July 30, 


years a determination to be satisfied with no:hing dq 
a 1923. 1922. 1914, less than the best attainable has anima ed everyone “f 
Deseription, d d d concerned with their Construction ¢ 
64's warp ., SORT tineeey TEE oe cone 32 3 
he cea FONG eteeesicina se ot Sees 284 Sane ~y The Security afforded by The Chstweed ile at 3 
OOM ssi scces. ss al :::. 3s ree high Room of to-day is rac monument to the 
40's see incanenens «.  .wiee ae +--. 16 


high ideals of Samuel Chatwood wheo he laid the 
foundati«n on which the Pp i 


has been built, 


It is an undoubted fact that the good reports from the Primary wool 
markets are contributing jn 


no small degree to the firmness of 
valves in the “onsuming centres. It seems certain that demand 
for raw material is f0Ing to keep up for some time to come, and 
there is a erowing impression that prices of tops and yarns are 
more likely to advance than decline. Meanwhile, there is a Steady 
consumption, and although during the last week or SO spinners 
have found less new business. thev have plenty of work in hand to 
keep machinery fully occupied for at least two, and In some cases 
three, months. Manufacturers are still complaining about the high 


Price of varns, but Spinners’ quotations are very firm, with, if any- 
thing, a harcening tendency. 


TH E Since 1858 The New Chatwood Safe Book: 


SAATWOOD 5 Fil fat 


SA FE the. high id ale of the’ reer 


"INES a copy gratis. 
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With regard to manufacturing developments in Australia and 
New Zealand, these have been slowly proceeding for years, though 
it is only comparatively recently that any serious attention appears 
to have been paid to it. There does not appear to be any pro- 
hability of goods manufactured in Australia competing seriously 
with others, except in the Australian market itself. This, of 

urse, is striking a blow at the export trade of Great Britain, but 
home manufacturers of the present generation need not be alarmed. 
\ustralia is a tremendous country, with almost unlimited possibili. 
ties in the way of increasing population and development in com 
mercial enterprise. Moreover, if Australia ever develops manufac- 
turing areas bearing any correspondence to those in this country, 
‘t will be due to a large extent to the emigration of skilled men 


m England. 








VEGETABLE OILS AND OILSEEDS. 


Market conditions continue quiet, and there is no great amount 
; business passing. Near positions of linseed are much easier, 
there being only a small demand from crushers, while the quantity 
afcat for Europe has sensibly increased. That on passage to the 
United Kingdom, and under ‘ orders,”’ is 33,200 tons, and to the 
Continent 35,200 tons—together 68,g00 tons, which is 50 per cent. 

tter than a week ago. Of this a good proportion is Indian, viz., 

» 200 tons, and the remainder Argentine. Shipments of the new 
late crop appear to be improving, though only slightly, and it 
uay be some little time before it moves off in anything like really 
substantial quantities. Meanwhile, transactions in it are limited, 
buyers evidently waiting until they are satisfied that a reasonable 
level has been touched. Current value of seed loading is about 
f17, while for January-February shipment to Huil £16 2s 6d has 
been accepted, and 2s 6d less quoted for April-May. Bombay 
linseed loading has commanded round £20 ss. Regarding the 

1 product values on spot have fluctuate1 somewhat, and are 
somewhat lower, though in view of scarcity £39 per ton naked ex- 
Hull mill is asked for prompt and £38 for month. Forward posi- 
tions are easier, and up to 2os lower. 

After a good business done at reduced levels, Egyptian cotton- 
seed has firmed up again, £11 10s now being required for Sakel- 
larides on spot. Bombay is, however, about ss lower on the week. 

vde oil from Egyptian seed has been in good demand, and is 
scarce in near positions, current value being £38 10s naked ex- 
Hull mill. A good trade in edible refined is reported, and the 
figure for the common description has moved up to £41. Conti- 

ntal countries have been zood buvers of this oil, and also of 
crude soya bean oil. Palm kernel oi] has been in good demand, 
and higher prices have been paid, but ground nut oil is a quiet 
rket.s Rape oil in near positions is still scarce, and late 
ues about maintained. 
In view of the small quantity of seed crushed in recent weeks, 
linseed cakes are getting scarce, and are dearer for prompt de 

very. Cotton cakes and meals generally are firm, and a slightly 

tter trade is being done at the mills. 





HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 
The home hide market is steady with a firm tone; best ox hides 
sold in Bermondsey on Thursday from 74d to 87d, slight advances 
some cases being noted. Cows were firm at 63d to 7d, with 
ips making 2d to 4d. Calf sold readily from 7d to 113d for 
st, and wools from ss 6d to 11s each, the hogg class bringing 
s 11d to 148 6d per skin. The general opinion is that the hide 
market will remain steady, as the demand for best grade hides 
‘ms in excess of the demand all the world over. The market for 
ited hides in the River Plate remains very firm, and sales are 
reported on American account at a parity of 12d. Dry hides are 
still selling fairly well, as tanners are forced to make a cheap 
0 vs trom these to meet the shoe manufacturers’ demand. Latest 
cables from New York report the Chicago position as weaker, with 
vest heavy packers now offering at 19} cents. 
_ The demand for sole leather is steadily improving, as tanners 
ave received a good many orders and inquiries since the holidavs. 
ess on Russian account is still talked of, and it is known that 
wh parcels of bends have been sold by northern tanners to 
Russia through a London agency. Tanners are firm on prices, 
i very little in the way of concessions has been heard of since 
ocktaking. Dressing leather is weeting with a slightly better 
ar rea 
§ 2 gs ; ere is a 
cemand for hide and kip splits for shoe and legging work. 
per leather seems more lively, and there is a report that large 
a . ee have been placed in the Leeds district 
‘ne overseas trade. Glacé kid is selli ‘ 
hendicageed ter Wee tulen ca Se but tanners are 
The shes section: atemie’ birtahas on ' 
cn i a — righter, following on the receipt of 
sch 1€ home and export trade. Some anxiety is, 
oe od pe of akg Tad en as an fen, ty show 
a g under cost is still in existence. 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, January 12. 
non ae market continued generally quiet, and prices on the 
quoted 2 oy 3d to 6d per cwt lower. Messrs Tate and Lyle’s cubes 
50s tad No 7 538 94; crushed, 51s 9d; granulated, fine and coarse, 
aaa hd: also London, 49s 74d; caster, finest, 538 44d: A, 
February-M, 518; yellow crystals, 43s 74d ; granulated, second half 
y-March, 50s; April-May, 50s 6d ; June-August, 50s 9d. 


Crystallised West India steady at 45s to 46s. American granulated, 
498 3d; February-March, London, 23s, c.f. and i. terms. White 
Java, spot, 47s 6d to 48s 3d; ditto May-June, 21s ; June-July, 20s 9d, 
c.f. and i., London. Belgian granulated, spot, 48s to 48s 6d. French 
crystals, 47s 9d to 48s 3d; W.S.R., granulated, prompt, 22s 3d; 
H.U.M., 22s 3d; J, 21s od, f.o.b., Amsterdam. Czecho-Slovakian 
granulated, prompt, 21s 9d, f.o.b., Hamburg. Cuban basis 96 per 
cent., February, sellers, 17s. Brazilian ditto, afloat, 16s 9d; ditto 
basis 80 per cent., January, 12s, all c.f. and i. terms, United King- 
dom. Terminal market dull, and easier. March, sold, 21s 109d ; 
May, 22s 3d to 22s; August, 22s 3d to 22s. Cuban stocks stand at 
49.340 tons new crop, against 21,780 last year. Liquid glucose, spot, 
28s 6d per cwt. 

COFFEE.—Steady absorption took place on home-trade account, at 
a full range of prices. Fairto fine bold Nairobi, sold, 95s 6d to 
114s 6d; Costa Rica, ditto, 98s 6d to 118s. Future delivery market 
inactive, and largely nominal. March, sold, 58s road. 

COCOA,—At public sale over 6,000 bags were catalogued, and with 
buyers very reserved only a few unimportant parcels were disposed 
of. Accra, F/F quality, January-March shipment, quoted 35s 6d, 
f.o.b. terms. 

TEA.— Market opened with a firm tone tor Indian, and the bulk of 
the 46,600 packages offered during the week was disposed of. 24,300 
packages Ceylon aroused active support, and prices ruled firm to 
occasionally dearer. 

RICE.—Only a retail amount of business transpired this week, and 
quotations meantime are somewhat nominal. Two stars, spot, 15s 6d 
to 158 9d; new crop, February, 13s 6d. Cable reports from Rangoon 
point to about three weeks’ delay in the crop, with only small ship- 
ments anticipated during next month. Broken kinds very firm, and 
business hampered by lack of offers. Kangoon beans, spot, $s. 
Japanese peas, afloat, 27s 6d, c.f. and i., London. 

SPICE.—Pepper market quiet, but sellers required steady prices. 
Fair black Singapore, spot, 4}d; ditto, January-March, 4;4d; 
Aleppv, spot, 43d; Tellicherry, 44d; white Singapore, spot, 6d; 
Muntok, ditto, 6gd; ditto, January-March, 63d. Zanzibar cloves, 
spot, sold, 84d to 9d; October-December, steamer, 77d to od ; 
January-March, 73d to 83d. Flake tapioca, spot, fair quality, sold, 
34d per lb. Fair Penang seed, spot, quoted 23s 6d. Sago flour, 
January-March, sold, 13s. Desiccated coconut, spot, fine cut, sold, 
36s od; medium held for 37s 3d. Ginger unaltered. 

JUTE.—After a slight spurt in the early part of the week, this 
market developed a dull and weaker tone, as spinners almost withdrew 
from the market. First grade, December-January, usual continental 
ports, sold £34 15s to £33 10s; January-February, £35 10s to £34 10s; 
February: March, £36 to £36 10s and £34 10s. Lightning grade, 
January-February, done {34 10s to £33 10s; and February-March, 
£35to £33 10s. Hessiansslow. 10-0z, spot, 36s ; January-February, 
348 6d; 8-oz, spot, 28s 6d; January-February, 30s; A twills, spot, 
89s; B, sold, 74s 6d to 75s. 

HEMP. — Steady inquiries led to a fair amount of business regarding 
Manila descriptions, and prices responded. G grade, January-March, 
quoted £37; H, £36; J, sold, £34 rosto £34 158 ; K, £33 108; L, £33 to 
£33 10s; and M, £32 Ios to £32 15s. New Zealand nominal. H.P.F., 
spot, £34; fair, £31 10s. African sisal, No. 1, G.E.A., January- 
March, £35 tos; B.E.A., £35. Italian, spot, quiet, and P.C. quoted 
£57 tos to £59 10s, as to quality. 

SHELLAC.—Market rather unsettled Fair T.N., spot, 375s; 
March sold, 352s 6d to 357s 6d and 350s; May, 3478 6d to 330s and 
335s. T.N., January-February, steamer, 335s. 

COPRA.— Market very irregular, and actual business confined to 
moderate limits. F.M.S. Straits, January-March, Rotterdam, sold, 
£25 12s 6d to £25 6s 3d and £25 ros. Ceylon quoted, {27 10s; Cebu. 
£25; Java, {25 12s 6d paid; Dutch East Indies, sold, £25 7s 6d; 
mixed quoted, {24 12s 6d; South Sea Islands. {24 10s. Palm ker- 
nels, January-March, Liverpool, sold, £17 13s 9d to £17 15s; Feb- 
ruary-April, {17 15s. 

RUBBER, apart from slight fluctuations at times, presented firm 
features, and business proceeded with freedom, Standard crepe and 
sheet, spot, also January, moved up to 1s 44d; February, 1s 44d; 
March, 1s 48d; April-June, 1s 5d; July-September, 1s 5$d, and 
October-December, 1s 54d. To New York, standard sheet, January- 
February, <old, 1s 34d to 1s 3fd; March-April, 1s 39d to 1s 43d, and 
crepe, April-May, 1s 4d to 1s 4$d,c.f. andi. Fine hard Para, spot, 
1s 13d; soft fine, 114d, and caucho ball, 114d. 

EGG PRODUCTS.—Market quiet. Prime liquid hen, yolk, spot, 
toos; March-April, 87s 6d. Albumen, spot, 3s; April-June, 2s 74d. 

MENTHOL.—Spot, 42s; January-February, 34s. Japanese pepper- 
mint oil, spot, 8s; January-February, 6s 6d. Aniseed, spot, 2s 2d. 
Ceylon citronella, spot, 2s 5d; forward, sold. 2s 44d; Java. spot, 
3s 3d, also forward. Slab camphor, spot, 3s 1rogd; crude, 3s 5d Ib. 


ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3. 


Telephones : 1332 & 225 Avenue, Telegrams: ‘ Alexanders, Thread-London.” 











CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400,000 





Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 


in British Treasury Bills of any maturity. | 
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OILS.—Linseed market quiet and easier. Spot, net, naked, 38s 
January, 38s; January-April, 34s 6d; May-August, 31s 44d. Rape 
steady. Crude, spot, 42s 6d; refined, 45s 6d. Cotton firm. Crude 
Egyptian, spot, 38s ; common edible, 43s 6d ; deodorised (in barrels), 
45s 6d. China-wood firm. Hankow, spot (barrels), sold, 85s ; January- 
February, sellers, 76s. Cocoanut steady. Ceylon, spot, 42s; January- 
February 41s; Cochin, ditto, quoted 43s. Soya firm. Oriental, 
barrels, January-February, 38s. Japan fish steady. January- 
February, cases, 25s 9d. Cod steady. English, spot, 29s 6d to 30s. 
Ground nuts steady. English crushed, naked, spot, 45s; deodorised, 
barrels, 55s. Turpentine irregular. American, spot, 1078 ; 
January-April, ro8s6d. Rosin quiet. American, grade B, 14s 6d; 
F, 14s 6d; G, 148s 6d; H tol, 148s 6d; WG, 18s 6d; WW. 
19s 6d. French, F/G, 13s 6d; WW, 16s per cwt. Petroleum steady, 
American standard white, spot, 1s 1d; and water white, 1s 2d per 
gallon. Castor oil firmer. First pressure, spot, to June, quoted 49s ; 
second pressure, 46s, and pharmaceutical, 54s per cwt. 

OILSEEDS.—Market quiet, and prices easier, especially for near 
positions closing steadier. Bold Bombay, afloat, sold, {20 7s 6d; 
small Bombay, ditto, £20; Calcutta, afloat, {20 5s; January- 
February, {18 2s 6d; and April-June, sold, £17 2s 6d to £17 5s. 
Plate, afloat, sold, £17 108 to £17 78 6d; January, £16 10s 
to £16 12s 6d; January-February, new crop, sold, £16 5s, 


April-May, {£16 to £16 2s 6d. Kapeseed quiet. Toria, afloat, 
£18 7s 6d; January - February, sold, £16 7s 6d; Jamba, 
December - January, {14 2s 6d. Cotton-seed firm. Egyptian 


black, January, {11 18s 9d, and white, f/11 7s 6d to /11 10s, 
paid. Bombay, February-March, £8 17s 6d. Gingelly seed steady. 
Large, Bombay, January-February, sellers, {217s 6d. Chinese, new, 
afloat, {22 78 6d; January-February, {21 16s3d. Groundnuts quiet. 
Coromandel, machine-dried, January-February, quoted {20 15s. 
Chinese decorticated, f.a.q., December-Jannary, {20 10s; Nigerian, 
ditto, {20 15s. Soya beans firm. Manchurian. January-February, 
quoted, 11 5s per ton 

METALS .—Tin opened with a quiet tone, but in absence of any 
undue pressure to sell, rates maintained a steady level. Standard, 
January, changed hands at £179 7s 6d; February, {180 5s; and three 
months, {181 to {181 5s, while finally registered at {180 15s. Advices 
irom the East report holders as being very reserved. Subsequent 
movements displayed slight irregularity, and prices on balance ruled 
firm in sympathy with higher advices from the East, combined with 
an improved demand in America By the middle of the week stan- 
dard, cash, sold at £179 7s 6d; February, {180; three months, 
£181 ros to {181 15sto £181. Cables from the East report sales on 


A CL I: 


the basis of {183 5s, cif, being an advance of tos per 
ton Rates ruled firmer on Thursday, with a good inquiry, 
standard, cash, sold at f181 5s to £181 10s to {180 15s; 
and three months at /183 to f182 15s to 182 12s od 


The tendency was again firmer at the final market, with a liberal | 
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business in force, Standard, cash, sold at {181 12s 6d to £182 58 to 
£181 17s 6d, and three months at £183 to £184 to £18, 108 tg 
£183 12s 6d. English ingots, £181 to 181 15s. Copper: With 
reserved sellers, a steady tone ensued and a fair business transpired | 
including standard, January, at £64 ros, and three months at £65 5 
At Wednesday's session sellers offered with more freedom, but 
buyers weil in evidence liberal dealings took place at slightly | 
prices. Standard, cash, sold, at £64 7s 6d to (64 6s 3d, and three 
months £65. On Thursday values were again the turn easier, and 
a large business occurred, including standard, cash, at (64 2s 6d, 
three months £64 17s 6d to £64 12s 6d to £64 17s 6d. On Fr 
steady trading ensued without material change in prices. Cash golg 
at {64 7s 6d, and three months at {65 to £65 Is 3d to {64 158, 
Electros, {70 158 to {71; best selected, £67 10s to {69 10s; st 
sheets, {96; wire bars, {71. Antimony, ordinary brands, {a7 
£29 10s, Aluminium steady. Home trade. f95. Lead dearer gy 
£27 28 6d to £26 12s 6d. as \to position. Spelter quiet at £35 ty 
£33 10s, according to position. 

TALLOW —Messrs Colchesters and Woolner write on January Toth, 
as follows: — The tallow market was steady during the w. 
and prices are unchanged to-day. Spot supplies have been scarce 
but several ships have arrived and larger quantities will be available 
soon. At auction to-day 1,314 casks tallow were offered, and 599 wer 
sold. Quotations are :—Australian mutton: Fine, 43s 6d; good to fair, 
428 to 40s; dull to dark, 37s to 36s; hard, 42s. Australian beef: 
Fine, 438; good to fair, 41s to 38s; dull to dark, 35s od to 35s, sweet, 
438 6d. Present shipment from Australasia: Mutton, fair coloured, 
48 degs., 408; and mixed, 43%, c.i.f., London, 38s 6d. The market 
letter is unchanged. Town tallow, 35s 6d per cwt. Rough fat, per | 
8 lbs, 14d ; melted stuff, 25s 6d percwt. Quotations are :—Town: 
35s 6d net cash, naked, ex works. Country: Frail casks, 35s; home | 
melted, shipping casks, net, f.o.b., good coloured, —; fair to dall, 
36s 6d to 35s 6d. Bone fat: White, none; pale, none; benzine, 
32s; melted stuff, 32s 6d, f.o.b. 





METROPOLITAN CATTLE.—Janvary rr. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 
sd 


s da s d aa 
Beasts—Herefords .... 8 0 oe Sheep—Downs ........ 12 0 sa 
Shorthorns .......... 7 4to7 6 STL ‘neivnniachpameainee 7 0t0o 74 
ee err ane  , ate OO eee ll 4 sa 
Norfolks .cccccccccee. 8 3 oe Scottish cnenewen 12 0 a 
Besttigh ccccccccccse nominal Lamb—Downs ........ nominal 
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a eer 5 0t05 6 | 
LONDON POTATO MARKETS.—Janvary rr. 
Per Cwt. Per Cw 
s dad s a s d s4 
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The Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gajette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED 


Vol. XCVI. 
NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 
and Uganda. 
Heap Orrice: 26 BISHOPSGATE,LONDON.E.O.2 
BRANCHES: 
Cochin (8. India) Newera Eliya 
Chittagong Zanzibar 
Rangoon Mombasa ) Kenya 
Colony 
British 
E.A, 


Uganda 


Mandalay Nairobi 
Aden and Nakuru 
Aden Point Kisumu 
Colombo Entebbe 
Kandy Kampala 
Jinja 


— } Tanganyika Territory, 


SUBSCRIBED CAPITAL 
ParIp-UP CAPITAL 
| RESERVE FUND 


{| The Bank conducts every description of Eastern 


banking busin 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 

Capital, £3.000,000 Reserve Fund, £3,700,000 


Agencies and Branches: Alor Star (Malay States) 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon 
Seremban, Shanghai, Singapore. Sourabaya, Taiping 
(F.M.S.), Tavoy(Lower Burma) Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
J be ascertained on application ; interest payable 
“yearly, 30th June and 3lst December, 


BRITISH BANK FOR 


IFOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


} All Communications to be addressed to “THE 
| Manaczer.”’ 


' 
i _—— 
; 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Wandel-Maatschappi)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP 


‘STATUTORY 
£ 
‘} EXTRAORDINARY 


(21,620,434) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY. 
HONGKONG, SHANGHAI, KOBE, and 

principal ports in the NETHERLANDS 
INDIES. 


LONDON CORRESPONDENTS: The National 
and Union Bank of England, Ltd. 
CIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


Price One Shilling. 


NEWSPAPER. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


SATURDAY, JANUARY 13, 1923. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Str ROBERT AITKEN 
in India Sin BERNARD HUNTER 
Managerin London Sim Norcot WARREN, 
K.C.L.E. 


Rs.11,25,00,000 
Paid-up Capita! Rs. 5,62,35,500 
Reserve Rs. 4,11,82,805 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 


Authorised Capital 


5, Whittington Avenue, E.C.3. 





DEN NORSKE GREDITBANK 


Established 1857. 
CHRISTIANIA, NORWAY. 


Branch: Arendal. 


Capital Paid ap and Reserves Kr. 73,000,000. 


of Banking Business 

Transacted. Collections without loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Every Description 


Coupons and Dividends collected. 


Correspondence Invited. 

Telegraphic Address: ** Creditbank.”’ 
eS A LT RT ce 
THE ANGLO-EGVPTIAN BANK LTD. 

SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 
BRANCHES—EGypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 

Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 

toum, Port Sudan. PALESTINE: Haifa, Jaffa, 

Jerusalem, Ramallah, Nazareth. MEDITER- 

RANEAN: Malta, Gibraltar. TRANS-JORDANIA: 

Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200, 

87 to 89 King William street, London, E.C. 4. 


THE UNION BANK OF 
AUSTRALIA, cimirep. 


Established 1837. Incorporated 1880, 


Capital Authorised and Issued... --. £9,000,000 
Capital Paid-up eon on £3.000,000 
Reserve Fund £3,250,000 





eee aoe ase 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESareaiso made. 
BILL® are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on apovilication, 


No. 4,142. 


The National City Company. 
The National ono fl New York. 


Specialists in Securities paya 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal and Toronto, Canada. 


GENEVA OFFICE : 
1 Rue Tour de I’ile, 


Geneva. 


LONDON OFFICE: 
34, Bishopsgate, 
E.C.2. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Paid-up Capital 
Reserve Puand....ccccccccesescccccccscccccccccscesesse ih 
Reserve Liability of Proprietors 


Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S,W.) and Branches in 
allthe Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bilis of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 

Manager. 


BANK MANAGER 
wanted for the Co-operative Wholesale Society’s 
Bank, Balloon street, Manchester, and Branches. 
Applications are invited by the directors from 
gentiemen of extensive banking experience. Sach 
should be endorsed “Bank Manager,” and 
addressed to the Secretary, Co-operative Wholesaie 
Society, Limited, 1, Balloon street, Manchester, 
with full particulars of age, experience. qualifica- 
tions, ete., and salary expected, not later than 
January 27th, 1923. 


PHILADELPHIA COMPANY. 
DIVIDEND “NUMBER 165. 


Pittsburg, Pa., January 4th, 1923. 

A QUARTERLY DIVIDEND of 175 cents per 
share—being 14 per cent. (one-and-one-half per 
cent.) on the par value of 50 dollars a share— 
on the Common Stock of this Company, has 
this day been DECLARED payable January 3ilst, 
1923, to stockholders of record January 15th, 
1923. 

Checks will be mailed. 

C. J. BRAUN, Jr., Treasurer. 


THE CUNARD STEAMSHIP 
COMPANY, LIMITED. 


% MORTGAGE DEBENTURE STOCK, 
Notice is hereby given that the TRANSFER 
REGISTER in respect of the above stock will be 
CLOSED from the 18th to the Sist January, 1°23, 
both dates inclusive, for the purpose of preparing 
the half-yearly Interest Warrants.—By Order of 


the Board, 
W. DRANFIELD, Secretary. 
Offices: Cunard Buildine. Liverpool, 
Mh January, 1923. 
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Insurance. 
PARTNERSHIP ASSURANCE. 


Life Assurance furnishes the ideal 
method of protecting a partner- 
ship against the death of a partner. 


PRUDENTIAL ASSURANCE CO., LTD. 
HOLBORN BARS, LONDON, E.C.1. 







— 








REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD 8t., MANCHESSER, 


(Por the year ending December 81st, 1921) 

ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 

CLAIMS PAID EXCEED £34,900.000 





London, E.C.2. Premium Income excec ds £1,350,000. 
| Funds exceed £3,000.00C, Claims paid exceed 
| 26,000,000. Annual! Reports and Prospectuses can 

| be obtained on application. 


} 
_4 ASSURANCE Co., Ltp., 50 Finsbury square, 





The WORKS and LIFE 
oi WALTER BAGEHOT 


Edited by 


8vo. £3 158 net. 


will also be supplied, £3 7s 6d net. 
Prospectus Sent om Application. 


With Portrait and other IUlustrations. 
Original Binding.) 8vo. 14s net. (1914.) 


LONGMANS. GREEN & ©O,, 
39, Paternoster Row. London. E, ©. 


Established 1751, 


To Capital paid up ... 
To Reserve Fund 

To Current Accounts 
To Deposit Accounts 


MEMORANDUM. 


£1,713,828 7s. 3d. 


10th January, 1923. 





10th January, 1923. 





ONDON AND MANCHESTER | 


Mrs. RUSSELL BARRINGTON | 


10 Vols. (Works 9 Vols. Life 1 Vol.), 
The ‘ Works’ only 


*.* The Life of Walter Bagehot. 
By his Sister-in-Law (Mrs. RussELt Baprineron). | 
(In the 





To Reduction of the Bank Premises Account 


Liabilities on Account of Acceptances, 


H. BARTLETT, 


Auditors’ Certificate and Report. a 
We report that we have examined the above Balance Sheet with the Books of the Bank, and have obtained a 
information and explana’ ions we have required. and we are of opinion that such Balance Sheet is properly drawn up so as : 
exhibit a true and correct view of the state of the Bank’s affairs according to the best of our information and the explanations 
given to us, and as shown by the Books. 


KEMP, CHATTERIS, NICHOLS, SENDELL & CO., Chartered Accountants. 


Every description of British and Overseas Banking and Exchange Business transacted. 


The Bank undertakes the of‘ice of Executor and Trustee. a 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 
AUTHORISED CAPITAL oot ate = 24,500,000 
PAID-UP CAPITAL and RESERVE FUND on -.»  £2,000,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 238,600,000 








Governor: WILLIAM JOHN MURE, Esgq., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTOND. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. Vincent Piacz, W.G. LeGGat, Manager, 
LONDON Office: 80, BishopseaTE, E.C,2, J. W. JoHNsTON, Manager, 


201 Branches and Sub-Branches in Edinburgh, Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J, SCOTT, Treasurer, 








| JOSEPH LANG & SON, LTD. 
Gun and Rifle Makers. 


(Established 1821.) 


Highest Quality 





WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 
SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 


23, Conduit Street, London, W.1, 
24, Bennetts Hill, Birmingham, 







| 


of construction, and regularity of shooting 








Always keep 


BOVRI 


house 





in the 


You may want it urgently when the shops are shut. 


























Kd 


GLYN, MILLS, CURRIE & CO. 


Registered with Unlimited Liability, 1885. 


67, LOMBARD STREET, LONDON, E.C.3. 
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SEVENTY-SEVENTH STATEMENT OF ASSETS AND LIABILITIES, 30th DECEMBER, 1922. 
Dr. LIABILITIES. 


ASSETS. Cr. 
£ 8. d. £ 8. d. 
1.000.000 0 0. By Coin, Bank and Currency Notes and 
500,000 0 O ‘Balance at Bank of England 4,933,549 911 
..- 16.654,836 511 By Balances with and Cheques in — 
9,780,458 3 2 of. Collection on other Banks in the 
157,387 2 9 United Kingdom... 1,206,136 13 11 


7,741,500 0 0 


3v Monev at Call and at Short Notice 
oo 483,518 16 9 


By Bills Discounted 
By Investments 


Endorsements, etc, (covered by Securi- British Government 
ti not included in Balance Sheet, Securities ... £8,144,158 10 7 


Other Securities 527,714 1 9 
ner S iritie , eer 8 671.872 12 4 


other 


By Advances to Customers and 
Accounts 


By Bank Pre mises (Freehold) 


4,686,103 18 11 
370,000 0 0 
£28,092,681 11 10 £28 092,681 11 10 
WOLVERTON, ) 

L. CURRIE, 
H. A. LAWRENCE, ) 


Secretary Managing Partners. 


Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 


| 102, New Bond St., London, W.1, 
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SUDAN GOVERNMENT £4; 429, GUARANTEED STOCK, 1939-1973. 


Redeemable within 50 years from the date of Issue by a cumulative Sinking Fund operating by annual drawings and/or purchase. 





PRINCIPAL AND INTEREST GUARANTEED BY THE IMPERIAL GOVERNMENT. 





ISSUE OF <£3,250,000. 





Interest payable Half-yearly on the Ist February and Ist August. 


A first payment of £1 : 6s : 6d 


per £100 will be made on the Ist August, 1923. 


PRICE OF ISSUE £93 PER CENT. 
PAYABLE AS FOLLOWS: 
On Ap - cation on aes £ 5 per Cent. 
On Friday, the 2nd F ebruat ary, 19235_... £8 s 
On Wednesd: iy, the 7th March, 1923 
On Tuesday, the 17th April, 1923 vo 
On Friday, the 25th May, 1923 ... oes £40 


£93 per Cent. 
The Trustee Act, 1893."’ 


The Governor and Company of the Bank of England are 
authorised by the Government of the Sudan to receive applications 
for the above Stock. 

The Stock will be redeemable 


The Stock is an investment authorised by ” 


over the years, 1939 to 1973, by 
means of a cumulative Sinking Fund to be applied in the purchase 
of Stock at or under par, or in the redemption at par of Stock 
sums of £100 by drawings. For the 
facilitating drawings, each £100 of Stock will be given a distinctive 
number, and such numbers will be stated on the relative Stock 
Certificates. Drawings when necessary will be made in the month 
of October, and the Stock drawn will be repayable on the following 
lst February, from which date interest thereon will cease. Holders 
of Stock drawn for redemption will be advised by notices posted 
to their respective registered addresses not less than three months 
prior to the date of redemption. Stock not previously redeemed 
will be repayable at par on the lst January, 1973. 

The Stock is secured upon the general Revenues and 
the Government of the Sudan with priority over any 
thereon not existing on the 14th May, 1922. 

This Issue forms part of a total authorised Issue 


selected in 


Assets of 


charges 
sufficient to 


now under construction for the irrigation of the Gezireh Plain. 

The payment of principal and interest of the Stock is guaranteed 
the Imperial Government under Act of Parliament 

(13 Geo. V., cap. 4, sec. 3). 

rhe Books of the Stock will be 


kept at the Bank of England. 


purpose of 


raise a sum of £3,500,000 to meet expenditure upon the works 


The Stock will be transferable by transfer deed i” 
sums of £100 and multiples thereof. 

Interest until the lst August, 1972, will be payable half-yearly 
on the lst t ebruary and lst August. The Final Dividend will be 
payable lst January, 1973, and will represent five months’ Interest. 
Dividend Warrants will be transmitted by post. 

Applications, which must be accompanied by a deposit of 
£5 per cent., will be received at the Bank of England Loans 
Office, 5 & 6, Lombard Street, E.C.3. In case of partial 


allotment, the balance of the amount paid as deposit will be 


ordinary 


applied towards payment of the first instalment; should there be 
a surplus after making that payment, such surplus will be 


refunded by cheque. 

Applications must be for sums of £100 or multiples thereof. 

Instalments may be paid in full after allotment under discount 
at the rate of £1 per cent. per annum. In the case of full pay- 
ments made before the 2nd February, 1923, discount will only be 
allowed from the letter date. Default in the payment of any 
instalment by its proper date will render the deposit and any 
instalments previously paid liable to forfeiture and the allotment 
to cancellation, 

Scrip Certificates to Bearer with Coupon attached for the interest 
payable lst August, 1923, will be issued in exchange for the Allot- 
ment Letters. Fully-paid Scrip Certificates may be registered on 
and after the 2nd February, 1923. 

A commission of 5s. per £100 will be paid to Bankers and Stock- 
brokers on allotments made in respect of applications bearing their 
stamp. 

Prospectuses and Application Forms may be obtained at the Bank 
of England Loans Office, 5 & 6 Lombard street, E.C.3, and at ~ 
of the Branches of the Bank; at the National Bank ot Egypt, 6 & 
7 King William street, E.C.4; and of Messrs. Mullens, Marshall, 
Steer, Lawford & Co., 13 George street, Mansion House, E.C.4. 

The List of Applications will be closed on or before Wednes- 
day, the 17th January, 1923. 

BANK OF ENGLAND, LONDON, E.C.2, 
12th January, 1923. 





Third Impression with additional Chapter and Statist.cs. 


| AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


| 8 WALTER T. LAYTON, M.A. 7 6 net 


“onomic Review :—"* His excellent and clear 
little book ought to "'o in the hands of every 
student of social conditions.”’ 
The Westminster Gazette: *‘ Mr. Layton, who i 
ne of the ablest of the younger Cambridge 
nomists, has refrained deliberately from a 
r exposition of the theory of the relation 
en price levels and the quantity of circulat- 
i currency. He has adopted that historical 
method which appeals to the instinctive empiri- 
cism of the practical man. His tracing of the 
price fluctuations of the past ninety years in 
England, and his analysis of their causes and 
results are admirably lucid. And if the book 
secures the wide circulation which its merits 
leserve, it should do much to draw public atten- 
» the vital importance of a neglected 
question.”’ 


MACMILLAN & Co., Ltd., London, W.C.2 










PLAYER'S 
“NAVY” 
MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - 
MILD AND MEDIUM - 





Branch of The imperial Tobacco Co. (of Great Britain and Lreland). itd. 


EVERYBODY SMOKES 


“The MIXTURE OF 
MATCHLESS MERIT.” 


The Politician. 


103d. per oz. 
I/- per oz. 


JOHN PLAYER & SONS, 


Nottingham. 








= THE INVESTOR'S MONTHLY MANUAL. = 


Price is. 8d., post free. 


for 1922, a tabulated chronicle of the year's events, the 


ie and Advertisement Offices: 





Published at the beginning of each month. 
THE MOST COMPLETE PERIODICAL RECORD OF THE DEALINGS THROUGHOUT THE 
UNITED KINGDOM IN EVERY DESCRIPTION OF STOCKS AND SHARES IN EXISTENCE. 


NEW YEAR DOUBLE NUMBER 


(Post Free, 2s. 3d.). 

The Double Number of The Invesior’s Monthly Manual, published on Janu 
nformat on, the highest and lowest prices of over 4,000 stocks and shares for 1918 

names of the markets where each security 

me enenenee relating to the financial position of Foreign and Colonial Governments, to Railways, &c., &c 

ll be furnished the addresses of the various companies, with the names of 


3, ARUNDEL STREET, STRAND, LONDON, 


Annual Subscription, £21 1s. Od. 


ary 2nd, 1923, gives, in addition to the usual 
1919, 1920, 1921 and 1922, the latest quotations 
is chiefly dealt in, besides 
In addition, there 
he Chairmen and Secretaries, or Managers. 


W.C.2 
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Banks, &r. THE NATIONAL BANK OF SCOTLAND,} 


HONG KONG AND SHANGHAI LIMITED. f 
BANKING CORPORATION. Incorporated by Royal Charter and Act of Parliament. 

CAPITAL ALL PAID UP... .. © ... $20,000,000 Established 1825. 

SILVER RESERVE ... $24,500,000 Afhliated with Lioyds Bank, Limited. 


STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 | Capital Subscribed, £5,000,000. Paid-up, 21,100,000. Uncalled, 23,900,000, 
RESERWYVE FUND ° ° £1,100,000. 


Head Office—HonG Kona. 
HEAD OFFICE—Eprievren. 


Chief Manager—Hon. Mr. A. G. STEPHEN. 
WILLIAM CARNEGIE, Genera! Manager. GEORGE A, HUNTER, Secretary, 


BRANOBES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 

LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4. 
T, C. RIDDELL, Manager, DUGALD SMITH. Assistant Manager 
Branches in all the principal cities and places in Scotland. 


Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Every description of Banking Business transacted. 
There is a specially equipped Foreign Oepartment at the principal Glasgow Office. 





| 
| 
1 




























Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama, 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring, C. A. Campbell. 





David Landale. Sir George Sutherland, 
eka BANK OF NEW ZEALAND 
MANAGERS IN LONDON: g 
Sin NEWTON J. STABB. H. D. C, Jones. 


Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.38. 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 


Paid up Capitali—Ordinary Shares... a on .. &2,250,000 
































Sir auseee Do. Preference Shares issued to N.Z. Governt. 1,125,000 
tte. ; Do. Four per cent. Guaranteed Stock 2 529,988 
Governor. Deputy Go : Reserved and Undivided Profits oe wie sisi em 2,105,818 
Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- £6,01 0,806 


tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,167 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1922. 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 





Savings Bank Balances ... .. £38,056,980 
Genera! Bank Balances oss 44,550,163 ROBERT MILL, Manager. 
Note Issue Department ... wits 53.556,698 
Other items... eve eee eee 4,388,637 





i 


£140,552,478 
London Office: 36-41 NEW BROAD ST., E.c. 


C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE ROYAL BANK OF CANADA 


Established 1869. 

Paid-up Capital and Reserve --» $40,800 000 
Total Resources SK a ... $471,000,000 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 

E L.PEASE, Vice-President & Managing Director, 
C. E. NEILL General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 


NEDERLANDSCH-INDISCHE | £nesto TORNQUIST 4 co. 
ESCOMPTO MAATSCHAPPIJ | ove ime 


Established 1857 Established 1830, 


Capital - - - - ~ = Fis. 50,000.000.- | Oldest Business Establishment in the River Piste, 
; . Fully Paid Up Capital, Reserves an 
issued and fully paid up- - Fis. 47.000.000. | Gupetue S0GROt EST Araantins 

Reserves - - - - - ~ Fis. 12.000.000.- | | equal to £3,180.945 Sterling. 
Head Office: BATAVIA (Java) GENERAL FINANCIAL, BANKING 

: AND COMMERCIA 8 > 

ches h East Indies: | ‘ 

.., —— Sourabaya ADMINISTRATION OF REAL AND 
Cheribon Menado Sourabaya- PERSONAL PROPERTY. 


Kear" Palembang ‘Tegal | | THE COMMERCIAL BANKING COMPANY 


Macassar Samarang Weltevreden i 
Branches in Europe; Amsterdam, The Hague. | | OF SYDNEY (LIMITED). 
















































Venezuela and Colombia; British West Indies, Banking business of every description trans- ee Snnespemtel te How Coat ; 
French West Indies; British Honduras, British acted, especially with the Dutch East Indies. hen ve Fenk.. ws "2,460,000 0 0 
Guiana, Buenos Aires, Argentine; Montevideo, | Reserve Capital ad dd «. £3,000,000 0 0 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, etntplipehlanidlterieeneeninetmnaneiaaeaies eR | 




















Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 







" £8,460,000 0.0 
UNION BANK OF CANADA. | Drafts payable on demand, and Letters of Credit 


on Australasia are issued by the London Branch. 
Incorporated 1865, Head Office: WINNIPEG. | Bills of Australia negotiated or collected. Remit- 
Paid-Up Capital (30th Nov., 1921)... $8,000,000 


tances Cabled. 
Rest and Undivided Profits (ditto) ... $6,764,996 






THE YOKOHAMA SPECIE BANK, LTD. 









London Office—18 Birchin lane, Lombard st., B.C. 











TOTAL ASSETS (ditto) — :,.$152,625,386 ae 
eeotablished “1880.” The Bank has over 350 Branches in Canada. | THE RUSSO-ASIATIC BANK.) 
8 b Decree. | 
a Sebentbas & Fully Paid ... Yen See DEPOSITS RECEIVED at favourable rates, | Capital, Authorised -- - -- Rbls. Sam 
Head Office . — Yoxonamae which may be ascertained on application to . Subscribed .. ..  -- Robs. 55, 








London Offices: 6 PRINCES STREET, E.C.3, 
26 HAYMARKET, 8.W.1, 


New York Agency: 49 WALL STREET. 


» (Subscribed by the Chinese 
Government) Kouping 7 ine 
Reserv ds.. ee ee ee 8. 26,901, 

_ oe es Kouping Taels 1,767,083 

HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 

| Manchuria, Siberia, Coens Ate. and China, also at 

| Paris, Hongkong and Yokohama. 

| Interest (paid quarterly) allowed on Fixed 

| Deposit and on Current Accounts, at rates to be 

| learned on application. 

| Banking business transacted of every description. 

| CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


ee ee ne ee ee eieneneaennnaianets 
| TPHE sToOcK EXCHANGE. 
NOTICE. 
| Members of the Stock Exchange are not allowed 
| to advertise for business purposes, OF to 
Circulars or Business Communications to ae 
other than their own Principals. Perseuns phe oF 
vertise as Brokersor Share Dealers are tan 
of the Stock Exchange, or in any way under the 
trol of the Committee. Members issuing Contens 
Notes are required to use such a form as will prov’ 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg. Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


BANCO DE CHILE. 


Leadon Agency— 
94 GRACECHURCH STREET, E.C. 
Chili 




















| 
| 
and Agents in the Principal Cities in America, | Incorporated by Russian Government 
| 
| 
| 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: (temporary address) 

18 LEADENHALL STREET, E.C.3. 
Paid-up Capital ... an .. £4,000,000 
Reserve a = _ =|. an £3 425,000 
Reserve Liability o prietors 

Under the Charter ce .. £4,000,000 
Letters of Cr-dit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


CREDIT SUISSE 


































































Dollars. Established as °° be f the Stock Exchange, 

Paid-up Capital ... - tm --- 100,0 0,000 1856. that the words |" Member o low the signature. 
- + Francs 130,000.000 London,” shall immediately follow 

aserve F 7. Scie eseneee Capital and Reserves A List of Members of the Stock Exchange who are 


Head Office: ZURICH, SWITZERLAND. Stock and Share Brokers may be seen st - 


Bartholomew lane entrance to the 
England, or obtained on application to EDWAED 
SATTERTHWAITE, Secretary to the Commi The 
of the Stock Exc e, Committee Room, 
Stock Exchange, London, E.C.2. 








Reserve Fund in Gold of !8d.=£1,000,000 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 

The Lon-on Agency transacts every class of 
ing Business with Chile. Current accounts 
also opered and d-p sits received. 
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